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UnderwTEting  May 
Be  At  The  Root  Of 
Home  Oil  Troyble 

Quarrel  with  Toronto  Stock 
Exchange  on  Stock  Issue  Pos¬ 
sibly  Due  to  Inability  to  Obtain 
Acceptable  Terms 

(Special  Correspondence) 

Toronto  —  There  appears  to  be  more  to  the 
quarrel  between  the  Toronto  Stock  Exchange 
and  the  Home  Oil  Co.  Ltd.  than  is  contained 
In  the  announcement  by  the  Exchange  that 
Home  Oil  shares  had  been  suspended  from 
trading  for  failure  to  give  adequate  notice  to 
the  exchange  of  an  offering  of  additional 
shares  to  shareholders. 

The  official  position  taken  by  the  exchange  j 
is  that  the  company  violated  by-laws  to  which 
every  company  subscribes  when  it  applies  to  ; 
■have  its  .shares  listed  on  the  board.  One  by-  j 
law  requires  that  notice  be  given  of  any 
offering  of  capital  stock  at  least '.seven  days 
before  the  date  of  record.  In  the  case  of  Home  ' 
Oil,  the  announcement  was  made  publicly  this  I 
week,  while  the  record  date  has  been  set  at ; 
December  30th.  Another  by-law  requires  that 
the  rights  to  subscribe.  Inherent  in  being  a  | 
shareholder  at  record  date,  be  assignable  and  ; 
that,  therefore,  a  trading  market  be  estab-  | 
lished  not  only  in  the  shares,  but  also  in  rights  j 
to  new  shares.  This  is  indeed  the  usual  pro-  ] 
cedure  and  memory  does  not  indicate  of  a  ' 
departure  from  it  in  recent  years.  j 

Home  Oil  Company,  however,  claims  that  it  | 
was  not  offering  rights  in  the  accepted  sense  : 
of  the  word  at  all,  but  rather  that  it  simply  i 
invited  its  shareholders  of  December  30th  to  ; 
avail  themselves  of  the  privilege  to  buy  addi¬ 
tional  capital  stock  at  $9  a  share,  pro  rata  : 
with  every  eight  shares  already  held.  ! 

Other  Reasons  Indicated  j 

Aside  from  the  by-laws  of  stock  exchanges,  ^ 
there  would  seem  to  be  nothing  in  law  as  such,  ' 
to  force  the  company  to  take  any  other  course.  , 
Convenience  of  trading,  however,  made  pos-  ’ 
sible  by  listing  on  an  important  exchange,  , 
would  seem  to  make  it  advisable  to  follow  , 
the  accepted  procedure.  j 

On  the  face  of  it,  therefore,  since  nothing  ' 
was  at  stake  either  for  the  company  or  the 
shareholders,  and  since  the  possibility  of  j 
assigning  rights  would  in  itself  have  been  a  ; 
boon  to  shareholders,  one  must  expect  that : 
the  company  has  had  other  reasons  for  acting  ; 
as  it  did.  These  reasons  have  not  yet  been  j 
announced  at  this  present  time.  i 

It  is,  of  course,  well  known  on  the  street  j 
that  some  member  houses  in  Toronto  have  had  I 
their  eyes  on  Home  Oil  for  some  time,  due  to  j 
the  expansion  in  the  company’s  holdings  and  i 
the  resulting  possibility  of  additional  financ-  ' 
ing.  That  Toronto  brokers  have  been  highly  i 
desirous  of  underwriting  the  additional  capital  j 
stock  is  only  natural  and  the  question  now  i 
arises  whether  such  offers  to  underwrite  as  ■ 
have  been  made  have  perhaps  not  been  satis-  j 
factory  to  Home  Oil  Co.  Ltd.  This  would  be  j 
the  most  plausible  explanation,  at  a  time  when  | 
no  other  reasons  have  been  made  known.  The  I 
total  amount  obtainable,  at  S9  a  share,  from  ; 
the  sale  of  the  additional  capital  stock  would  j 
be  approximately  $2  millions  and,  if  the  offer-  i 
ings  from  financial  houses  have  been  substan-  I 
tially  below  this  figure,  the  reluctance  of  the  , 
company  to  deal  with  member  houses  might 
seem  a  good  reason  not  only  to  the  directors 
but  also  to  the  shareholders. 

Held  Larg(‘ly  in  West 

Toronto  brokers  have  gone  into  the  western  j 
oil  business  rather  extensively  in  recent  i 
months.  This  applies  both  to  unlisted  and  | 
member  houses  and  the  trend  has  been  evi-  j 
dent  ever  since  the  mining  promotion  boom  | 
petered  out.  Naturally,  a  chance  to  under-  I 
write  something  like  220,000  shares  of  Home 
Oil,  at  a  time  when  public  attention  is  focused  [ 
on  the  areas  in  which  Home  Oil  is  expanding,  i 
would  have  been  considered  a  natural.  At 
the  present  time,  the  company  is  dead  set 
against  underwriting  and  insists  that  it  will  ! 
deal  directly  with  its  shareholders,  stressing,  j 
however,  that  the  offer  will  expire  on  .lanuary 
21st  and  that  any  .shares  not  taken  up  by  that  j 
time  may  be  disposed  of  otherwise  by  the  1 
directors. 

The  trading  history  of  Home  Oil  indicates 
that  the  stock  is  now  more  predominently  held 
in  western  Canada  than  a,  decade  ago  and  it 
will  be  watched  with  interest  whether  western 
exchanges  will  interpret  the  ritles  as  rigorously 
fls  the  Toronto  Stock  E.xchange  has  done  in 
this  case.  The  stock  has  r-isen  substantially 
this  year  on  the  Toronto  Board,  having  come  I 
tip  from  a  low  of  $.5.2.")  to  close  the  year 
approximately  at  .iilt.oO.  Initial  response  of  j 
traders  to  the  ban  against  trading  the  stock  1 
ever  the  big  board  was  to  sell  it  off  slightly.  | 
Important  acquisitions  of  oil  areas  have  been  | 
made  by  the  company  in  Redwaler,  VVoodbend  i 
end  Leduc  fields  and  well  over  one  million  \ 
dollars  has  been  spent  this  year-  in  i-ounding  i 
out  the  holdings  close  to  the  new  producing  1 
fields  which  have  been  in  the  news  for  the  j 
pa.st  24  months.  I 
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I  It’s  In 

The  News 

i 

Highlights  of  Events  and 
Developments  of  Interest 
to  Finance  and  Business 

Good  news  for  the  New  Year  came  from 
Finance  Minister  Abbott  with  the  statement 
that  our  reserves  of  gold  and  United  States 
!  dollars  are  now  about  $1,000,000,000  or, 
I  roughly,  double  the  holdings  when  the  aus- 
;  terity,  dollar-saving  measures  were  put  into 
I  effect.  For  some  time  the  black,  or  grey, 
1  exchange  markets  had  been  reflecting  this 
trend  in  international  balances  in  the  un¬ 
official  quotations  on  Canadian  dollars  in 
New  York.  The  improved  situation  has 
been  noted  in  the  modification  of  restric¬ 
tions  on  certain  bulk  and  personal  imports 
!  which  have  been  appreciated  by  the  public, 
but  there  are  much  more  important  con¬ 
siderations  in  the  background  which  bear  on 
I  the  whole  picture  of  Canadian-American 

trade  and  financial  relations.  What  is  re¬ 
vealed  is  good;  what  is  not  so  obvious  is 
I  even  better.  And  there  should  be  bstter- 

I  ment  at  the  same  time  in  trade  relation¬ 

ships  with  Britain  and  other  countries  in 
i  the  sterling  bloc.  It  may  be  that  the  great 
strain  on  international  economic  relations, 
particularly  between  the  democratic  allies, 

!  is  now'  being  eased. 

I  *  *  ¥ 

j  The  week  has  brought  further  signs  that 
j  adjustments  in  the  domestic  economic  situa- 
i  tion  are  progre.s.sing.  Indications  continue 
I  that  peaks  in  production  and  prices  may  be 
passing,  with  a  moderate  business  recession 
;  rather  than  a  serious  depression.  Banked-up 
I  public  works  expenditures  should  prove  an 
I  effective  cushion  against  the  unemployment 
:  which  may  develop  when  some  of  the  manu- 
!  factoring  industries  find  demands  slacken- 
j  ing.  But  much  will  depend  on  the  policies 
I  of  labor  leaders.  If  there  is  an  effort  to 
j  stage  another  round  of  w'ages  increases, 

I  which  w'ill  mean  higher  prices  that  the 
people  are  unwilling,  or  unable,  to  pay  — 
and  this  at  a  time  when  production  and 
consumption  are  coming  into  balance  —  in¬ 
dustrial  lay-offs  may  be  looked  for.  The 
lay-off  of  Ford  of  Canada  employees  this 
week  would  appear  to  be  significant  in  this 
connection. 

¥  ¥  ¥ 

The  public  will  hardly  be  impressed  w'ith 
a  decline  in  the  cost-of-living  index  of  only 
0.7  per  cent.  But  even  this  small  concession 
becomes  impressive  -w'hen  it  can  be  pointed 
out  that  it  is  the  first  reaction  since  Sept¬ 
ember,  1945,  and  may  indicate  that  the  long 
upward  swung  has  reached  the  top.  "Diat  at 
least  is  a  wide-spread  hope. 

¥  ¥  ¥ 

The  production  of  Canada's  farms  will 
always  be  a  dominating  factor  in  our  nation¬ 
al  prosperity.  Of  course  high  priced,  which 
may  have  passed  a  peak,  and  exports  to 
war-testituted  countries,  which  cannot  be 
continued  indefinitely,  have  played  their  part 
in  what  will  undoubtedly  be  a  record  in¬ 
come  for  1948,  W’ith  field  crops  valued  at 
nearly  81,600,000,000  showing  an  increase  of 
better  than  10  per  cent  over  1947. 

¥  ¥  ¥ 

World  steel  production,  by  21  major  steel 
producing  countries,  made  a  new  record  of 
168,000,000  tons  in  1948,  according  to  a 
compilation  by  The  Iron  Age.  But  it  was 
short  of  demand.  It  is  forecast  that  pro¬ 
duction  may  be  scaled  up  to  a  higher  rate 
this  year  -  -  from  88,500,000  tons  to  92,000,- 
000  tons  in  the  U.S.  —  but  whether  demand 
will  be  maintained  at  this  level  beyond  the 
first  quarter  or  half  year,  is  an  open  ques¬ 
tion.  There  have  been  some  indications 

that  the  peak  may  be  at  hand  if,  in  fact,  it 
has  not  already  been  reached. 

¥  ¥  ¥ 

Next  to  steel,  cement  production  provides 
one  of  the  best  barometers  of  conditions  in 
the  construction  industry.  Figures  thus  far 
available  for  1948  indicate  an  increase  of 
about  17  per  cent  over  1947 
¥  ¥  ¥ 

Sales  of  Canadian  department  stores,  a.s 
reported  by  the  D.B.S.,  w’ere  92  per  cent 
higher  for  the  five  day  pre-Christmas  week 
this  year,  compared  with  the  short  three- 
day  shopping  rush  last  year.  Comparisons, 
of  course,  are  hardly  possible,  but  mathema¬ 
tically  the  increase  for  three  days  would  be 
from  100  to  166  as  compared  with  the  in¬ 
crease  from  100  to  192  reported.  In  any 
event  it  is  prettj'  clear  that  holiday  business 
this  year  still  was  “some  business". 

¥  ¥  ¥ 

.lust  what  the  weather  can  do  with  busi¬ 
ness  conditions  when  it  decides  to  do  tricks, 
is  indicated,  not  only  by  the  .lanuary  sales 
of  long  woollies  and  goloshes  after  an  ab¬ 
normally  mild  December,  but  in  the  report 
that  all  along  the  Atlantic  seaboard  there 
are  now  straining  surpluses  of  fuel  oil 
(temporary,  no  doubt!  whei-cas  a  couple  of 
ir.onths  ago  there  had  been  warning.s  of  dire 
shortages  ahead. 

¥  ¥  ¥ 

Transportation  people  declare  that  in  this 
year's  holiday  demands  for  the  movement  of 
“human  freight"  they  used  every  w'heel  that 
would  turn,  every  propellor  that  would  re¬ 
volve  and  every  runn  »  that  would  slide,  in 
handling  the  greatest  “treck"  in  American 
history.  And  in  some  sectors,  as  in  Montreal, 
old  shanks'  marc  was  on  the  hoof  to  no  small 
extent  when  slush  and  sleet  gummed  things 
up. 

¥  ¥  ¥ 

Improvement  in  inter-allied  financial  re¬ 
lations  looliing  to  greater  stability  does  not 
take  in  Western  Germany.  A  recurrence  of 
inflation  fever  is  reported  from  Frankfort 
by  .a  correspondent  of  the  Wall  Street 
Journal,  w’ho  comments  that  “doctors  are 
debating  the  next  cure”.  .A  new'  issue  of 
marks,  about  six  months  ago,  on  a  ratio 
of  one  to  ten  by  the  German  economic 
administrator  gave  Non-Russian  Germany  a 
“shot  in  the  arm",  and  brought  on  a  state 
of  sami-prosparity.  Goods  came  out  of  hid- 
i;ig  and  produ.''lion  spurted.  But  already 
there  is  reaction,  and  the  new  mark  is  down 
to  the  value  of  the  old  one  in  black  market 
trading. 


I  Business  Entering 
I  Third  Phase  Of  The 
I  Postwar  Transition 

I  Dip  in  Industrial  Production 

i  Forecast  for  1949  with  Lower 

Prices  and  Reappearance  of 
Moderate  Unemployment 

By  D.W.J. 

Canadian  busiriiss  and  industry  is  now 
entering  into  the  third  phase  of  the  postw'ar 
■  transition  period.  Beginning  this  year,  man¬ 
agement  will  be  facing  new  problems  and 
operating  under  conditions  quite  different 
1  from  those  that  have  been  in  effect  up  to  now', 
j  The  postw'ar  transition  has  not  been  a  simple 
I  matter  of  beating  the  swprds  back  into  plough- 
i  shares.  In  the  modern  complex  society,  a 
I  major  war  causes  an  upheaval  which  reaches 
'  into  every  corner  of  the  economy.  It  upsets 
the  normal  relations  betw'een  the  factors  of 
'  production,  commerce,  finance,  and  govern- 
j  ment  and  brings  about  unbalanced  situations 
which  can  only  be  corrected  by  a  slow  work- 
I  ing  out  over  a  lengthy  period. 


Monthly  Index  Of 
Industrial  Production 


Futufe  of  Leader  Drew  Shipyards  On 
Big  Political  Factor  In  \  Pacific  Coast 
Parliamentary  Outlook  More  Hopeful 


If  He  Makes  Good  a  General  Elec¬ 
tion  is  in  the  Offing;  —  In  The 
Meantime  the  Hill  is  Concerned 
With  Jobs  and  Senatorships 


Expected  $20  Million  Order 
For  Naval  Vessels  Will  Keep 
Yards  Busy  for  Some  Time 
This  Year 


I  ~  (Special  Correspondence) 

I  ByTEMPUS  '  i  v  > 

I  I  Vancouver  —  As  the  year  ended  there  was 

- -  i  hope  in  British  Columbia  shipbuilding  circles 

!  Ottaw'a  -  The  Capital  has  to  amuse  itself  that  at  least  some  of  the  yards  would  be  fairly 
W'ith  the  tw’itter  of  job-filling  these  days,  |  busy  during  the  first  months  of  1949. 
w’hile  the  government  keeps  its  mouth  shut ;  Burrard  Dry  Dock  at  North  Vancouver  is 
about  the  1949  legislative  program.  The  Hill.  |  figuring  on  a  $20,000,000  order  for  the  con- 
I  stunned  by  the  refusal  of  two  men  to  take  struction  of  two  new-tv'pe  naval  escort 
promotions,  cannot  quite  understand  this  kind  ■  vessels,  and  the.se  may  be  the  forerunner  of 
of  civil  servant.  Then  there  is  speculation  as  additional  busines.s. 


(Dominion  Bureau  of  StatiRtirH> 
The  averasre  for  193.'>>39  =■  100 


;  to  who,  if  anybody,  will  get  the  new  senator-  r.-  •  .  v.  * 

,  ships,  how  long  a  couple  of  our  creeping  1  ofnc.a  announcement  has  vet  been 

I  cabineteers  can  last,  and  also  about  the  wed-  i 

;  ding  of  the  Liberal  Whip,  Gilbert  Weir.  '  this  year,  and 

...  the  British  Columbia  yard  seems  fairly  cer- 

Actually,  it  isn't  .so  terribly  hard  to  ligure  ^  fain  ^f  sharing  in  them  to  some  extent, 
out  what  our  government’s  going  to  do.  It  is  I  .  r  i  •  -i  -d  u  w  .f 

‘  erriiner  1  uf-  i  shiDs,  of  a  desigii  primarily  British  but 

going  to  rut  taxes,  develop  public  works,  ex-  '  ^  ^ 

none!  _  4.  •*  7  *  j  t •  i  modificd  for  Canadian  requirements,  will  be 

;  pand  security,  reduce  austerity,  and  trade  like  .  ^  ^  ^  *  4.  ^  u  i 

'  marl  Ai-ith  u  ^  7.  1  I  built  under  the  terms  of  contracts  decided 

1  mad  \Mtn  everybody  who  can  produce  a  buck.  .  .  *7  .  a..  .*•  ^  .  7  r-,  _ 

-  ‘  ^  -ininTlT*  n\*  T’anaHiaM  moT'ni  a  1 


which  can  only  be  corrected  by  a  slow  work-  corrected  in  the  third  phase  of 

I  ing  out  over  a  lengthy  period.  ^  ®  transition  period. 

I  „  ,  ,  ...  ,  .  For  example,  the  price  structure  is  all  out 

The  total  transition  from  war  to  peace  will  commodities  are  .selling  for  two 

-probably  go  through  four  distinct  phase.s.  to  three  times  their  prewar  prices  while  others 
!  Before  discussing  the  third  phase  into  which  have  risen  onlv  fractionallv.  The  mo.st  glaring 
we  are  entering,  it  would  be  well  to  have  a  g^se  is  the  relationship  between  cost  of  hous- 
[  backward  look  at  the  first  two  phases.  jj^g.  construction  and  the  controlled  rents  on 

j  Initial  Conversion  old  dwellings.  These  will  have  to  come  into 

^  ,  line  with  each  other  eventually  if  the  economy 

The  first  phase  began  early  in  194o  when 

it  became  apparent  that  the  war  would  be  :  .  f  v.  i 

I  ,  -A-  similar  lack  of  balance  exists  in  the 

won  in  a  few  months.  There  was  a  rapid  ♦ _  ^  „  i  „  , 

I  .  .  .  .  ^  ;  quantities  of  different  tvpes  of  goods  and  ser- 

I  cancellation  of  war  contracts  and  the  volume  o^uced,  in  the  distribution  of 

;  of  industrial  production  slumped  rapidly.  Thus  -  jg^gj  differentials  from  one 

j  IS  Illustrated  in  the  accompanying  chart  in  another,  and  so  on. 

I  which  the  curve  falls  from  about  ISo  at  the 


Income  taxes  are  coming  down  this  year,  in  ^  by  the  Canadian  Commercial  Corpora- 

keeping  with  the  reduced  income  .some  have  I  Canadian  Maritime  Commission, 

experienced.  But  mainly,  because  the  boys  ,  Stimulus  to  Industry 

realize  the>  cannot  get  re-elected  as  a  govern-  |  'mere  has  been  some  speculation  to  the 
ment  if  they  do  not  reduce  the  income  imposts,  gffgg^  g„g  ^^e  proposed  ships  will  be 

a-u  -r,.  i.,  ^  ^  '  built  at  Burrard’s  North  Vancouver  yard  and 

The  Pub  ic  'W  orks  program  is  about  what  :  ^he  other  at  the  E.squimalt  vard  of  the  same 
>ou  want  to  make  it.  Lp  till  now.  supplies  ,  go,„panv  which  operates  under  the  name  of 
have  been  short,  and  many  things  have  been  j  Yarrow.s  Ltd 
postponed.  But  there  are  billions  of  dollars  1  ^ 

of  work  lying  around  waiting  to  be  done,  and  Columbia  ship- 

1949  looks  like  a  good  vear  to  make  a  start  ' 

^  ,  :  where  else  in  Canada,  and  the  Esquimalt 

There  are  two  other  vital  factors.  The  ,  ^ave  specialized  in  naval  craft. 

Russian  war  scare  has  cooled  off  a  little,  and  i  ‘  , 

the  steel  shortage  has  lessened.  On  top  of  '  bu.smess  will  give  a  considerable 

that,  though  perhap.s  it  has  small  place  here,  s^bmihis  to  an  industry  which  has  languished 
the  oil  situation  has  imnroved  "i  recent  months  a.s  early  postwar  orders  were 


i  start  of  1945  to  a  low  of  about  150  in  the 
i  middle  of  1946. 


What  To  Expect 

The  most  important  characteristics  of  the 


j  The  dominant  factors  in  this  period  were  third  phase  w'ill  be  ( 1  i  a  decline  in  the  general 
-  the  loss  of  war  orders,  the  conversion  of  ,  level  of  wholesale  prices,  particularly  those 
I  manufacturing  facilities  to  peacetime  products,  ;  commodities  which  have  advanced  farthest, 
I  a  partial  relaxation  of  government  controls,  (2)  an  evening  up  of  prices  to  a  general  pat- 
i  cessation  of  expansion  in  government  debt,  and  :  tern  not  unlike  the  prewar  pattern,  but  con- 
I  release  of  manpower  from  the  services.  siderably  higher,  (3)  a  reduction  in  the  volume 


postponed.  But  there  are  billions  of  dollars  | 
of  work  lying  around  waiting  to  be  done,  and  ; 
1949  looks  like  a  good  year  to  make  a  start. 

There  are  two  other  vital  factor.^.  The  | 
Russian  war  scare  has  cooled  off  a  little,  and  i 
the  steel  shortage  has  lessened.  On  top  of 
that,  though  perhap.s  it  has  small  place  here, 
the  oil  situation  has  improved. 


Meanwhile,  we  have  changed  almost  imper-  *  Thousands  of  trained  shipbuilders  are 


j  release  of  manpower  from  the  services.  siderably  higher,  (3)  a  reduction  in  the  volume 

I  Second  Phase  industrial  production,  (4)  a  moderate 

I  ’  '  i  amount  of  unemployment,  (5)  intensified  com- 

1  Beginning  in  the  middle  of  1946,  the  war-  petition  including  restyling  of  products  and 
I  time  effects  upon  consumer  buying  made  greater  sales  effort  and  promotion,  (6)  greater 
themselves  manifest.  There  was  an  urge  to  ,  demand  for  consumer  credit,  (7)  more  busi- 
j  buy  all  those  things  that  had  been  denied  ness  failures  and  a  general  tightening  up  of 
I  during  the  war.  particularly  automobiles,  business  credit.  (8i  substantial  inventory 
!  household  equipment,  hardware,  clothing,  and  '  losses  and  lower  profits  a.s  volume  of  busi- 
!  houses.  Anything  that  could  be  produced  ness  drops  near  to  or  below  the  break-even 
1  found  a  ready  market  and  manufacturers  had  point. 


'om  a  seller’s  to  a  buver's  market.  '"ecently  went 

d  Demand  once  more ‘rule  in  biisi- '  record  as  favoring  subsidies  for  shipbuilding 
it  seems  to  me  that  we  go  into  1949  ^  national  policy  favoring  shipment  of  at 

wholesale  state  than  for  some  time.  -  P^'‘  Canadian  cargoes  on 

„  „  „  :  Canadian  ship.s. 


ceptibly  from  a  seller’s  to  a  buyer’.s  market. 
Supply  and  Demand  once  more  rule  in  busi¬ 
ness,  and  it  seems  to  me  that  we  go  into  1949 
in  a  more  wholesale  state  than  for  some  time. 
¥  ¥  ¥ 

However,  our  .social  security  program  i.s  not 
good  enough  for  some  people,  and  there  is  no 
doubt  we  can  step  it  up  here  and  there.  It 


See  Big  (irain  Year 

Grain  shipper.s  on  the  Pacific  Coast  are 
revising  their  e.stiniates  of  the  season’s  volume 


no  problems  of  restyling  or  competitive  qual¬ 
ity  improvement. 


The  over-all  decline  in  the  volume  of  business 
will  probably  be  about  lO'^r  to  15';;.  A  cer- 


Further,  the  huge  wartime  government  debt  amount  of  the  slack  in  employment  will 

increase  provided  a  base  for  an  expansion  in  6e  taken  up  by  transfers  of  workers  into  other 
money  transactions  at  the  current  prices.  The  lines,  such  as  construction  of  municipal  ser- 
average  consumer  found  himself  better  able  !  vices  which  have  fallen  behind  the  population 
to  buv  than  ever  before  in  his  lifetime.  With  -  growth. 


doesn  t  bother  most  of  us  to  see  old  people  f  ,  ,  ii.  «  *1,  j 

V,  11  •  u  ‘’f  exports  upward  a.s  a  result  of  the  steady 

get  pensions,  but  where  we  really  gripe  is  when  „  ,,,  „  i,  *  1  1  j  ^ 

J  1  I  1  ■  ^  i  of  wheat-laden  cars  rolling  westward  to 

people  prefer  a  dole  to  work.  ...  „  ,,  .  ^ 

a  11.  ,  1  this  Pacific  outlet. 

I  Sooner  or  later  we  shall  have  to  face  a  1 
situation  where,  people  on  relief  because  they  announcement  of  the  Canadian  Wheat 

say  they  cannot  get  work,  will  be  cut  off,  if  50.000,000  bushels 

it  is  proved  that  they  are  definitely  too  lazy  ■  routed  through  Vancouver  w’as  re- 


to  hold  a  job. 


garded  as  the  most  important  news  of  the 


i  money  in  the  bank  and  a  backlog  of  savings  Nevertheless,  there  will  be  an  unemployment 
^  bonds,  he  started  in  on  a  buying  splurge.  problem  develop  before  the  third  phase  has 
i  The  insistent  demand  for  goods  brought.  perhaps  as  much  as  lOG 

i  about  a  rapid  increase  in  manufacturing.  All  ,  force  temporarily  out  of  work, 

j  available  manpower  was  absorbeil  and  employ-  is  wi  have  a  stiong  influence  on  wage 
tnpnt  rparheri  a  nf  evirama  tiirhtnpaa  I  '‘‘f^s  and  the  efficiency  of  factory  Workers. 


I  ment  reached  a  condition  of  extreme  tightness. 
This  in  turn  led  to  a  reduction  in  efficiency, 
but  nevertheless  total  output  increased. 

Inflation  At  A  Peak 

Business  management  attempted  to  cope 


Timing  Important  ^ 

At  the  present  juncture  it  is  virtually  im-  I 
po.ssible  to  foresee  the  length  of  time  which  ■ 
will  be  required  for  the  third  phase  adjust-  I 


Meanwhile,  however,  there  is  not  much  doubt  I  f®*"  local  grain  trade,  but  it  is  now 
in  most  people's  minds  that  Canada  plans  to  i  that  the  estimated  volume  will  be 

expand  her  social  security  services  this  year.  !  exceeded. 

iji  ‘  :f,  'A  few  weeks  ago  it  was  understood  that 

But  all  these  things  are  nierelv  the  back-  '  Africa  w'ould  take  100,000  tons  of  grain, 

drop  for  the  events  that  will  go' in  front  of  1  increased  to  150,000,  or 

them.  I  said  it  before,  and  I  say  it  again,  >  equivalent  of  about  17  full  cargoes  for 
the  issue  is  a  four  letter  word  beginning  with  '“^'’’'et  alone.  This  is  the  first  time 

D  and  ending  with  w.  If  our  George  makes  ^  considerable  quantity  of  grain  has  been 

good,  then  we  are  in  for  a  general  election.  !  to  Africa  through  British  Columbia 

If  he  just  barely  gets  by.  the  Liberals  will  '  Lakehead 

slide  through  till  19.50.  If  he  flops,  then  it  is  i  coast  terminals. 


curtains  for  the  Torie.s. 


Since  August  more  ihaii  10,000,000  bushels 


with  the  demand  bv  planning  and  building  i  be  worked  out.  The  second  phase 

new  factories  and  ex'tensions.  This  added  fur-;  '  ^""^er  than  was  really  necessary  because 
ther  fuel  to  the  consumption  fires  by  providing'  f  lingering  restm-tion.s  and  government  in- 


more  competition  for  the  av'ailable  goods. 

The  net  effect  was  to  boost  the  prices  of 


terference.  The  third  phase  may  be  similarly  ' 
prolonged. 

VVe  may  tentatively  set  a  minimum  duration  ■ 


I  nearly  everv’  commodity  and  service  in  the  year  and  a  maximum  of  three  veans. 

j  land.  Despite  the  expansion  in  production,  the  ^he  greatest  probability  is  that  it  will  fail  in 
I  purchasing  power  increased  just  as  fast  and  between  those  limits.  .At  any  rate  we  can 
I  the  inflationary  effect  of  wartime  financing  p^pect  these  new  trends  to  be  dominant  during 
kept  a  steady  pressure  on  the  price  structure.  ]  1949  perhaps  through  1950  as  well. 

This  inflationary  movement  had  to  continue  I  ,,  .. 

rOlirtn  <  nAHo 

until  there  was  achieved  a  reasonable  balance 

(or  normal)  between  prices  on  one  hand  and  The  discouragements  and  problems  of  the 


j  (or  normal)  between  prices  on  one  hand  and  The  discouragements  and  problems  of  the  1 
I  the  liquid  monetary  resources  of  the  consum-  next  year  or  two  should  not  be  permitted  to 
‘  ers  on  the  other  hand.  The  liquid  resources  w-arp  the  long  term  judgment  regarding  the 
expanded  during  the  w'ar:  prices  caught  up  economic  outlook.  People  do  not  change  their  . 
with  them  during  the  second  phase  of  the  <  basic  pattern  of  habits  rapidly  and  the  con- 
postw'ar  transition.  volutions  since  1945  hav'e  been  merely  an  j 

It  might  be  noted  too.  that  industrial  output  attempt  to  re-establish  a  “normal”  pattern  | 
mounted  above  what  w'ould  be  considered  a  :  which  vvill  not  be  greatly  unlike  that  of  1939.  ' 
normal  level  of  production  based  on  the  long  During  the  fourth  phase,  the  economy  will  ' 
I  term  record  of  production  in  Canada.  This  is  :  R^'^idually  work  its  ■^’^y  back  to  the  “normal”  - 
I  typical  of  a  boom  period.  and  the  postwar  transition  will  then  have  been 

,  completed.  Given  relative  freedom  of  action. 
The  New  Situation  j  ^pe  final  recovery  could  be  accopiplished  fair- 

Therc  is  every  reason  to  believe  that  the  |  quickly. 


I  myseif  feel  that  Drew  will  give  a  good  |  shipped  through  Van- 

account  of  himself  this  winter,  and  what  I  compared  with  about  7,000,000  bushels 

battles  he  lo.ses  in  the  Commons  he  will  win  i  corresponding  period  in  1947,  and 

in  the  headlines.  I  there  a.re  at  present  13  deep  .sea  ships  in  port 

I  do  not  see  that  anv  other  i.ssue  can  be  ■  gcain  for  various  offshore  destinations, 

solved  or  .settled  until  the  Drew  issue  is  solved  curreni  sTiipment-s  are  going  to 

or  settled.  Either  Drew  i.s  a  good  enough  '  United  Kingdom,  India  and  Switzerland, 
man  to  win  the  majority  of  his  CommoTi.s  ,  Vancouver  shipping  list  for  the 

battles,  and  sufficiently  strong  that  ultimately  :  time,  too.  this  se.ssoii. 

he  W'ill  become  Prime  Minister  of  Canada,  or  present  about  *00  cai’s  of  wheat  are 

he  is  not.  I  know'  I  may  sound  monotonous,  deriving  here  daily  for  Vancouver  elevators 
in  my  variation  on  a  theme,  as  the  musicians  j  way  to  export  markets, 

put  it,  but  that  seems  to  be  the  main  issue  1  - 

^  ^  !  Brazilian  1948  fJsf 

I  know'  it  i.s  not  precisely  my  field,  but  all  j  Near  $4  Share 

advices  are  that  steel  w’ill  be  easier,  and  that  !  Rraziiinn  Tract  inn  i  o-'nt  a  Pn,.r»r  r-n  r 


^  ^  !  Brazilian  1948  fJsf 

I  know'  it  i.s  not  precisely  my  field,  but  all  j  Near  $4  Share 

advices  are  that  steel  w’ill  be  easier,  and  that  !  Brazilian  Traction.  Light  &  Power  Co.  Ltd. 

lere  w’lll  be  enough  autos  for  all  by  mid-  reports  for  month  of  November  another  gain 
s  11  ni  111  61*  ^ 

‘  .  in  net  earnings  as  compared  with  same  month 

Then  reports  from  New  York  are  that  they  i„  4947.  as  a  result  of  which  cumulative  net 
are  verj  high  down  there  on  the  Labrador  ore  |  for  first  11  months  of  last  year,  at  825,370,568 


show,  and  the  enthusiasm  thev  have  for  Pre- 


wa.s  up  $1,634,349,  or  equivalent  of  23ii  cents 


The  New  Situation 


I  second  phase  has  now  run  its  cour.se.  Con-  -  ■ 

I  sumer  buying  is  less  insistent  and  may  even  !  Tcilfh  PrOvinCe  P0S6S  TOX 
I  be  starting  to  fall  off.  Industrial  expansion  Problem  fof  Intemat'l  PoWCr 
I  is  reaching  a  close  in  many  respects,  and  there 

j  are  now'  far  less  plans  for  new'  factories  and  I  Addition  of  Newfoundland  as  a  tent 
I  additions.  1  dian  province  raises  a  tax  nroblem  fo 


j  are  now'  far  less  plans  for  new'  factories  and  '  Addition  of  Newfoundland  as  a  tenth  Cana-  ' 
I  additions.  1  dian  province  raises  a  tax  problem  for  Inter- 

I  Most  important  of  all,  because  of  the  ris?  national  Power  Co.  Ltd.  Comp.aiiy  holds  a 
I  in  the  average  of  retail  prices,  the  purcha.sing  I  Canadian  charter,  but  its  sources  of  revenue  ' 
power  of  the  people’s  savings  has  been  reduced  are  derived  entirely  from  sub.sidiary  operating 
I  to  the  point  where  they  no  longer  feel  that  companies  outside  of  Canada,  such  a.s  Electric  ( 
;  they  can  spend  freely.  Instead  of  thinking  Power  Co..  Venezuela;  San  Salvador  Electric  | 
'  only  in  terms  of  “w’here  can  1  buy  it”,  the  Light  Co.;  Demarara  Electric;  Bolivian  Pow’er,  | 
;  average  consumer  is  again  thinking  in  terms  j  and  New’foundland  Light  &  Power  Co.  j 

j  of  “can  I  afford  it".  Like  Brazilian  Traction,  International  Petro-  1 


mier  Duplessis  is  not  slight.  In  a  word,  they  j  a  share  on  common  stock,  from  figure  of 
J  If*  ^  politico,  but  as  a  $23,736,219  for  corresponding  period  of  pre- 

shrewd  business  man  who  has  helped  out  in-  vious  vear 
dustry.  and  has  helped  busine.ss  to  get  ahead.  '  .  ,  , 

They  think  a  heap  of  him  in  New  York.  .  eam- 

Also  heard  in  that  sector  is  enthusiasm  ^ 

for  Canada’s  oil  kingdom,  now  just  beginning  ^  f 

to  flourish  *  '  ^  share  —  if  gam  in 

Here  is  an  interesting  angle  on  that.  The  the  lines  of  that  shown  in 

belief  in  finance  circles  down  there  is  that  '‘/"o' 


Canada  will  smash  communism  on  this  con¬ 
tinent.  by  her  prosperity.  In  other  words, 
with  iron  at  one  end  and  oil  at  the  other,  and 


mately  $3.95  a  share  w'ith  final  adjustments 
possibly  raising  the  figure. 

For  month  of  November,  gross  revenues 


of  “can  I  afford  it".  Like  Brazilian  Traction,  International  Petro-  j 

,  •  ,  loum  and  other  Canadian  companies  whose 

operating  assets  lie  outside  of  Canada,  Inter-  j 
We  are  not  out  of  the  woods  yet.  The  rela-  national  Power  has  been  exempt  from  taxation  i 
tionship  betw’een  many  of  the  economic  factors  I  on  income  derived  from  the  operations  of  the  j 
is  still  far  from  normal.  There  are  a  great  latter.  Now'  its  New'foundland  subsidiary  I 
number  of  unbalanced  situations  which  w'ill  w'ill  come  under  Canadian  tax  jurisdiction,  j 

LI.K.  More  Willmg  to  Talk  Food 


j  Ottawa  -  Wliather  the  British  are  more 
ready  to  talk  than  wliat  they  w'ore,  or  whether 
I  the  bawling  out  Hon.  Jiniiiiy  Gaiu’ncr  gave 
I  the  British  Government  in  the  press  did  the 
^  trick,  one  wots  not.  but  the  fact  is  that  the 
I  United  Kingdom  authorities  seem  more  willing 
to  talk  food  now'  than  before. 

!  Dedicated  too  often  to  the  task  of  making 
j  socialism  work  rather  than  making  Britain  a  I 
1  better  fed  country,  the  blueprint  food  experts 
I  have  been  willing  to  let  the  Little  Man  pull  in 
'  his  belt,  just  to  prove  a  Marxian  point. 

Gardiner  really  let  them  have  it  with  both 
I  barrels,  and  they  seem  to  be  a  somewhat 
chastened  crowd.  Their  favorite  indoor  sport 
in  the  Commons  W'as  to  bellyache  about  Can¬ 
ada  not  having  enough  food  to  send  them.  | 


T’aey  gave  the  idea  that  we  were  trying  the 
tortures  of  Tantaulus  on  them,  dangling  food 
before  their  eyes,  then  telling  they  can’t  have 
it.  Canada’s  had  about  enough  of  this  oblique  ( 
abuse.  First  of  all.  we  have  sold  them  what 
they  wanted  far  below  the  market  price. 
Second,  they  can  have  anything  they  want 
if  they  pay  for  it.  But  the  way  they  w’ant  to  ‘ 
fawn  on  the  Baltic  states,  and  play  patticake  - 
with  Russia  on  he  economic  front  only,  of 
course  —  finds  little  sympathy  here.  Canada  ! 
went  all  out  for  Britain  during  the  war.  , 
Now’  the  Attlee  government  seems  to  be  going  ' 
all  out  to  show  Canada  that  her  decadent  ' 
capitalistic  sy.stem,  which  produces  enough  for  | 
everybody  and  more,  is  no  good. 

How  long  will  the  English  people  be  fooled.  I 


grain  in  between,  to  say  nothing  of  our  regular  [  $1,012,419  higher  than  for  same  month 

industries,  this  country  will  be  so  prosperous  1  $8.533.C30  W'liile  net  earnings  are 

that  the  red  bug  won’‘t  have  a  chance  to  die.  !  estimated  at  ,$2,660,743  up  $270,428,  or  equiv- 
You  know'  how  some  germs  can  get  into  a  |  s-lent  of  about  .i -,i  cents  a  share  on  stock, 
system  and  kill  a  person  because  he  is  physi-  : - - - 

cally  W'eak?  Well,  it  is  medically  true  that  WHERE  TO  FIND  IT 

strong  bodies  can  throw'  off  such  germs.  Can-  , 
ada  is  so  strong,  or  will  be  so  strong  they  - 

predict,  that  the  communist  bug  w'on’t  be  Company  News  and  .Annual  Reports  — 

able  to  live  in  such  healthv  surroundings,  and  i  Dividend  Declarations . .  2 

W’ill  die.  !  l$’ew'.s  and  GosSip  of  Stock  and  Bond 

Thus,  instead  of  fighting  communism  bv  |  Markets . 3 

arms  or  bv  Padlock  or  pronaganda,  we’ll  fin-  General  News  —  Canadian  Business  Index  4 

ish  it  up  with  a  better  living,  the  more  abun-  I  General  News  and  Insurance  and  Bank- 

dant  life.  It’s  a  nice  w’av  to  burv  old  Joe  at  News . 5 

that.  "  '  I  ’I'he  Editorial  Page . 0 

)(.)(.  I  -A  Page  of  Hints  for  Inquiring  Investors  7 

The  last  of  the  Manitoba  baclielors  i.s  gone.  .  Mines  and  V\estern  Oils  ...  g 

Tile  gals  got  the  last  one  w'hen  Gilbert  Weir,  i  S*a*istical  Review'  of  the  Security  Markets  9 

the  Liberal  Whip,  made  the  .social  column  *'•  Fage  of  General  News . 10 

this  week,  in  the  wedding  section.  Five  good  '  COMP.ANY  INDEX 

men  have  succumbed  since  1945.  Rene  Jiitras,  . 

M.P.  for  Proveneher;  Ronald  Stewart  Moore.  Acmifa-Aiiautu-  '  ”i  (;ramr*l&  'roy  '!!"’"  2 
Churchill;  Alistair  Stew'art,  Winnipeg  North:  ?  ilaiiu'  Oil  \  j 


COMP.ANY  INDEX 


M.P.  for  Proveneher:  Ronald  Stewart  Moore.  .\cacii"a-.viiaiitii-  ' 
Churchill;  Alistair  Stew'art,  Winnipe.g  North: 

Howard  Winkler,  Lisgar;  and  now'  Gib  Weir  itarVi'iaaa 

have  all  succumbed.  Two  were  confirmed  i>i-Or<'  NAm-s  . 

bachelors,  it  seemed.  But  the  ladies  ignored  nj  c]  i-arrst  ! 

this  “confirmed”  stuff,  and  married  them  any-  Hi-own  O". 

way.  There  is  no  large  pocket  of  bachelors  (’“"j.  'MaJutolia  **iL'*' 

left  in  Canada,  and  with  Mackenzie  King  re-  !  iron  . 

tired  from  the  premiership,  the  era  of  j  .\shpsi(is 

bachelors  seems  about  over.  When  King  was  ;  Columbia  Cellulose 
Liberal  leader.  Bennet  Conservative  leader,  j  V;'ouTtiiiil<ls  , 
and  Gardiner  United  Farmers  of  Alberta  M>e-'alta  oil  — 
leader;  with  Sir  Edw’ard  Beatty,  president  of  j  I)^n“*'onc1oth 
the  C.P.R.,  the  bachelors  w'ere  in  their  hey-dey.  i^ver  industries  ... 
How  things  have  changed.  •  ^“*‘1  . 
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John  Labatt 
Earnings  Off^ 

Steady  Sales 


Grand  &  Toy  Soles 
Af  Record  Levels 


Net  Down  at  $1.92  from 
$2.16  a  Share  Reflecting 
Continued  Rise  in  Cost 
During  Year 
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Toronto.  -  Record  business  has 
been  done  by  Grand  &  Toy  during 
the  first  nine  months  of  the  cur¬ 
rent  fiscal  year  whicli  will  clo.se  on 
March  31  next.  This  condition  of 
substantial  increases  covers  prac- 
ticallj’  all  departments,  printing, 
stationery  and  office  furniture  and 
supplies. 

In  connection  with  office  furni- 
tine,  the  supply  of  wood  materials 
ha.s  been  ample,  but  in  v.nrious 
steel  lines  there  has  been  a  short 
supply. 


'Wede  Cain  In 

Earnings  For 
Cockshutt  Co. 

On  Sales  50  Per  Cent 
G.*earcr  Net  For  I  I  - 
Month  Period  More  than 
Tr'ole  Previous  Year's 


Beg  Backlog  Of 
1949  Business 
Montreal  Loco. 


.;  Annual  report  of  John  Labatt 
"Ltd.  for  fiscal  year  ended  Sep- 
;  tember  30th.  1948,  reflects  con- 

•  tinned  rise  in  costs  during  period 

•  with  no  change  in  selling  prices 
"until  near  to  end  of  fiscal  year, 

operating  profits  and  net  earnings 

•  In  each  case  .showing  a  deduction 
of  some  proportions  as  compared 

■  with  preceding  year. 

"  With  current  assets  and  current 

•  liabilities  both  lower  at  $4,047,970 

."and  $1.923,7,54  respectively  as  „  .  ...  I 

compared  with  $4,793,760  and  $2.-  '  Substantia  steam  locomotive 
427.200  on  previous  balance  sheet.  >  principally  for  export  to- 

net  working  capital  Is  shokni  ‘  f diesel-electnc 
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|/lR:as  V/ecvi  Furd^mes 
In  Dep'f  Scores  Heavy 


dc’Mrtnient  store  sales  in  Canada 
■showed  sharp  increases  in  all  re¬ 
gions,  according  to  preliminary 
estimates  b.v  the  Bureau  of  Statis. 
tics,  with  the  overall  increase  for 
the  week  ending  December  23  be¬ 
ing  92  per  cent. 

Most  substantial  increase  was 
shown  In  the  Maritimes,  where 
sales  were  125  per  cent  greater 
tlian  the  year  ago  comparison,  with 


Mere  Additions 

TCA  Services 
In  Past  Year 

infroduefion  of  New 
North  Star  Fleet  Prom¬ 
inent  Factor  in  Expan¬ 
sion  in  System 

By  far  the  mo.st  significant 


,  Sce  Carnsnos 

Toront'o  Iron  Works 

i  Toronto.  Operations  of  the  To¬ 
ronto  Iron  Works  Ltd.  in  1948  were 
■  on  a  satisfactory  h,asis  and  earn- 
I  ing.s  are  .substantially  higher  than 
j  tho.se  of  the  previous  year,  accord¬ 
ing  to  T.  F.  Rahilly,  pre.sident.  Tliis 
was  accompli.shed  despite  continu¬ 
ed  restrictions  on  the  supply  of 
steel  plate  and  structural  shapes. 

The  volume  of  bii.siness  offering 
is  substantial  and  steel  allocations 
for  the  first  six  montlis  of  1919 
are  expected  to  be  sufficient  to  in- 


Snskatc'iewan  following  with  an  ‘•'■'velopmcnt  of  the  year  in  con- 
increase  of  113  per  cent.  Rales  in  *V7ction  with  operations  of  Trans-  .sure  operations  at  current  rate. 


Manitoba  and  .Mberta  were  97  and  | 
90  per  cent,  respectivel.v.  greater,  I 
wliile  in  Ontario  the.v  were  93  per 
cent  greater.  The  gain  in  Quebec 
was  81  per  rent.  There  was  no 
report  from  Briti.sh  Columbia,  as 


Canada  Air  Lines,  G.  R.  Mc- 


Dividend  di.sbur.sements  on  the 


Gregor,  president,  sa.v.s  in  hi.s  year4.rlass  “A"  and  common  shares  for 

the  year  1918  totalled  90  cent.s  a 
share,  against  60  cents  a  share  for 
19 17  when  net  profits  of  $169,626 
were  the  higliest  on  record  and 
were  equal  to  $1.37  on  the  com¬ 
bined  stocks. 


Orders  on  Books  af  End 
of  Last  Year  Reported 
to  the  Value  of  $27 
Million 


dented  sales  activity,  annual  report 
of  Cockshutt  Plow  Co.  Ltd.  and 
subsidiaries,  covering  11  month  pe¬ 
riod  from  December  1st  1947  to 
October  31st  1918  reveals  operat-  I 
nig  profits  more  than  3  times  fig¬ 
ure  for  preceding  12  months  and  ! 
net  earnings,  after  a  special  appro-  j 
priation  of  $900,000  for  inventory  [ 
rcsen-e,  widely  higher,  as  above. 


moderately  lower  as  above.  Capital  business  and  an  expanding  demand  Before  deduction  of  special  wnte- 

for  proce.=s  equipment  for  the  oil  depreciation  reserve,  net 

and  chemical  industries  have  built  earnings  for  11  months  under  re- 
■  up  the  backlog  of  Montreal  Loco-  ,vere  equal  to  $6.93  a  share  on 

motive  V\orks  Ltd.  to  approxima-  ^^ock. 

tel.v  $2i  million  as  of  January  1, 

1949,  Sir  Frederick  Carson,  execu- 
;  tive  vice-president,  of  company 
states  in  a  year-end  review  of  oper- 
I  ations.  The  backlog  at  the  begln- 


expenditurcs  during  year  are  re¬ 
flected  in  cash  position  cash  being 
down  at  $64,681  from  $696,452  and 
Dominion  government  bonds  down 
•  at  $1,316,000  from  $2,607,469.  Re¬ 
ceivables  arc  up  at  $861,289  from 
$647,781  and  inventories  widely 
higher  at  $1,806,000  from  $842,058. 

First  Phase  Completed 

Director  report  points  to  com¬ 
pletion  during  year  of  the  first 
phase  of  company's  construction 
program,  chiefly  modernization  of 
Ihe  Toronto  plant  including  con- 
jstruction  of  a  retail  store  and  a 
•modem  truck-fleet  garage,  Com- 
jiany  will  now'  proceed  with  the 


end  review,  wa.s  the  introduction 
of  twenty  large  North  Star  air¬ 
craft  with  which  the  company 
presented  air  transport  on  an  en¬ 
tirely  new'  .scale  and  of  an  im¬ 
proved  quality.  Travel  and  ship¬ 
ping  times  were  reduced  by  thi.s 
fast  Canadian-built  equipment. 
The  seating  capacity  of  the  fleet 
w'as  increased  by  50  per  cent. 
Another  3,000  miles  were  added 
to  TCA  routes,  bringing  the  total 
from  11.000  to  16,000.  Approxi¬ 
mately  20.000,000  revenue  miles 
were  flown— 2,000,000  more  than 
!  in  1947.  Six  more  cities,  at  home 
!  and  abroad,  received  Canadian  air 
Reflection  of  reduced  production  service.  In  all.  he  points  out, 

TCA  now  flies  to  forty  communi- 


Catineau  Net 
9  Months  Off 

Interim  Statement  Shows 
1.07  Earned  on  Common 
as  Against  $1.30 


Good  Progress 
Cellulose  Mill 

Mill  Site  Cleared  for  Big 
B.C.  Project  and  Equip¬ 
ment  Contracts  Le't 


ning  of  1948  totalled  19  million. 

Directors  of  the  company  at  a 
board  meeting  in  November  in¬ 
creased  the  quarterly  dividend 
on  company's  stock  to  30  cents  a 
share  and  in  addition  declared  an 
extra  year-end  dividend  of  70 
cent*  a  share.  The  company  has 
paid  quarterly  di\1deiids  of  20 


Jialance  of  the  programme  estim-  cents  a  share  regularly  since  three- 
«ted  at  $2,300,000  over  the  next  sevenths  of  its  stock  w'as  purchas- 
year  or  two.  Major  items  are  cd  by  Canadian  shareholders  from 


additional  fermenting  and  .storage 
capacity  as  well  as  a  new  bottling 
jinit  for  the  London  Plant.  Capital 
expenditure.s  on  the  Toronto  plant 
V'ere  in  excess  of  $1  million. 

:  In  report  John  S.  Labatt.  pres¬ 
ident,  states  that  company  has 
evolved  a  compromise  method 
jvhich  meets,  for  the  present,  the 
difficult  depreciation  problem  now- 
facing  most  large  niEinufacturing 
enterprises.  It  is  increasingly  ob¬ 
vious.  he  points  out,  that  deprecia¬ 
tion  reserve.?  based  on  original 
cost  are  no  longer  sufficient  to 
provide  for  replacement  of  obsolete 
worn-out  asset.?  at  higher 


American  Locomotive  Co.  ip  May, 
1946. 

Already  delivering  1000  h.p. 
units.  Montreal  Locomotive  has 
plans  w'ell  advanced  for  the  pro¬ 
duction  of  two  additional  line.?  of 
diesel  -  electric  locomotives.  The 
first  of  these,  which  will  be  pro¬ 
duced  in  1949,  is  the  1500  h.p.  road 
s'lVitcher.  a  versatile  model  which 
can  be  used  for  heavy  freight 
transfers,  passenger  commuter 
runs  and  a  variety  of  other  railway 
services.  It  is  to  be  followed  by 
the  powerful  and  flexible  1500  h.p. 
freight  locomotive  w'hich  can  be 
fitted  with  varying  gear  ratios  for 


Report  point.?  out  that  sales  for 
period  were  50'";>  higher  than  in  the 
previous  year,  reflecting  the  expen¬ 
diture  upon  plant  whicli  has  taken 
place  during  the  last  few  years, 
and  the  connections  made  to  dis- 
po.se  of  the  Company's  products, 
both  at  home  and  abroad.  Fnited 
States  is  now-  com.pany's  export 
market,  taking  approximately  40'’; 
of  company's  production.  Other 
export  m.arkets  are  very  largely 
dependent  upon  the  amount  of 
ERP  financing  available  to  them. 
Export  trade  generally,  is  lan- 
.guising  owing  to  currency  diffi¬ 
culties;  this  constitutes  a  handicap 
to  the  prosperity  of  Canada. 

Working  Capital  Strong 


due  to  low'  water  conditions 
found  in  inteAm  figures  of  Gati-  ties  in  Canada,  Newfoundland,  the  !  '^icnts  were  made  January  3,  on 

neau  Power  Co.  for  9  months  ended  United  States,  the  British  Isles,  1  Golumbui  Cellulose  Company  Ltd. 

September  30th  1948  wliich  show  :  Bermuda  and  West  Indies.  f‘''3t  mortgage  bonds  and  the  gen- 

net  earnings  for  period  down  at  '  The  popularity  and  utility  of  mortgage  bonds. 

$2,384,528.  equal  to  $1.07  a  share  air  transport.  TCA  head  states,  >  VVork  in  connection  with  the 

from  $2.763..581.  equal  to  $1.30  a  grew  at  a  rapid  pace.  TCA  flew  construction  and  operations  of  the 


Balance  alrcet  reflects  financing  ,  quarter,  aftej  all  ^charges,  is  re-  .  of  tw'o  flights  daily  between  I  w-eeks  in  order  to  provide  an  ample 


1947. 

Operating  revenue  for  9-month 
period  amounted  to  $8,818,686  as 
compared  with  previous  year's  fig¬ 
ure  of  $9,131,089.  operating  main¬ 
tenance  and  general  expenses  were 
$1,673,753  against  $1,455,227,  and 
tax  provision  w'as  $2,147,494  as 
•  against  $2,490,704.  Bond  interest 
for  the  period  w-as  higher  at  $1,- 
260,848 

was  slightly  lower  at  $316,165  from 
.$,330,259.  Depreciation  charge  for 
the  nine  months  was  up  at  $990,000 
!  from  $900,000  last  year. 

Net  profit  for  the  September 


mileage 
cent.  \ 


increased  by 


'Clearing  of  the  mill  site,' 


,-hile  debenture  interest  g^eat  potential. 

In  Atlantic  service. 


the  1947  total  by  67  per  cent. 

The  airline  continues  to  win  a 
steadily  larger  share  of  the  travel  Blanche  said,  “has  been  completed 
market,  while  air  shipment  is  and  it  is  now-  ready  for  construc- 
beginning  to  reacii  towards  its  .  tion  of  the  buildings.  A  camp  to 

house  construction  w'orker.s  is  be- 
number  '  ing  erected  and  is  to  be  followed 
of  North  Stars  of  the  most  re-  :  bv  warehouse  facilities  w'hich  will 
cent,  improved  version  were  add-  be  used  during  construction  for 
ed  to  the  fleet  of  earlier  North  niaterial.s  arriving  on  the  site. 
Stars  that  had  been  introduced  in  “The  stock  piling  of  aggregate 
1947.  This  permitted  the  sched-  ,  has  been  under  w-ay  for  several 


$902,529,  or  42  cents  per  share,  in 
the  third  quarter  of  1947.  Net 
profit  for  the  nine-month  period, 
as  above,  also  show'ed  a  decrease 
from  the  year-ago  figure. 


quarter  declined  to  $2,984,533  com¬ 
pared  with  .$3,099  520  last  year, 


present-day  cost?.  On  the  other  different  power  and  speed  require- 


hand.  the  new  practice  of  charging 
off  depreciation  on  the  basis  of 
replacement  instead  of  original 
cost,  before  arriving  at  net  in¬ 
come  for  the  year,  involves  a 
radical  change  in  accounting 
methods  and  makes  difficult  the 
comparison  of  current  operations 
With  previous  years. 

In  the  Labatt  case,  therefore, 
the  board  decided  to  transfer  from 

earned  surplus  to  replacement  re-  .  , 

/.  ,  4.500  and  6,000  horsepower 

serves,  a  further  SI  million  and  to  ■ 

continue  its  study  of  the  deprecia-  I  Great  Advantages 

tion  protection  which  the  business  Significant  advantages 
require.?  under  changing  condi-  ,  Canadian  industry, 
tjon.s.  •  viously  stated,  are  more  emplov- 

I  ment  for  Canadian  labor  and  con- 
81  Million  to  Reserves  |  servation  of  American  dollars,  both 

At  year  end,  earned  surplus  highly  important  to  Canadian  econ- 
ftood  at  .$6,075,213.  up  from  $5,- 


862.307  and  fixed  assets  lat  cost) 
had  risen  to  $8,010,193  from  $6.- 
610. .582.  Taxe.s  per  dollar  of  sales 
dropped  to  46  cents  from  49  cent.?. 

Including  the  transfer  of  $1 
million  from  earned  surplus,  de¬ 
preciation  and  replacement  re¬ 
serve.?  rose  to  $.5,245,525  from 
$4,027,435.  After  eliminatin.g  the 
wartime  inventory  reserve  of 
$516,433  (released  to  surplu.?  ac¬ 
count)  and  allow'ing  for  expendi¬ 
tures  involved  in  the  construction 
programme,  w'orking  capital  .stood 
at  $2,124,216  from  $2,882,993. 
Dividend  payments  totalled  $900,- 
000  for  the  year. 

t  A  steady  rise  in  production,  sales 
'and  distribution  costs  during  the 
year  is  referred  to  by  general 
manager  Hue:h  A.  Mackenzie 


ments.  Raihvays  deri'>,'e  the  great 
est  portion  of  their  revenue  from 
freight  operations  and  it  is  in  this 
field  that  perhaps  most  of  the  op- 
portu.nities  for  economies  througli 
the  use  of  diesel  motive  power  are 
found.  Used  in  combination  of 
1500  h.p.  units,  the  freight  diesel.? 
to  be  produced  by  Montreal  Loco¬ 
motive  can  supply,  if  so  required  and  expects  sbort- 

by  the  tonnages  to  be  hauled  and  have  readj  ^ 

the  grades  to  be  traversed.  3,000,  broaden  its  line.  i 

“Prospects  for  1949,  he  .says,  are 
encouraging.  No  doubt  supply  in 
many  lines  will  equal  requirements, 
but  from  orders  received  it  seems 
probable  that  our  production  will  I 
be  completely  sold.  Speaking  gen¬ 
erally.  we  believe  that  prices  of 
agricultural  products  are  inclined 
to  decrease  and  this  in  turn  will  be 
reflected  in  the  price  of  manufac- 


undertaken  by  company  to  take  !  ported  at  $793  99 
care  of  large-scale  program  of 
plant  expansion,  net  working  capi¬ 
tal  being  up  w'idely  w'ith  cost  sub- 
stantiallly  higher  at  $1,946,314  as 
compared  w'ith  $52,291  on  previous 
balance  sheet.  Bank  loans  of  $3,- 
102.000  as  at  November  30th  1947 
are  eliminated  but  funded  debt  is 
up  at  $4,875,000  from  S3, 000.000. 

Contingency  reserve  i.?  doubled  at 
$2.5  million  as  compared  wlUi  $1,- 
250,000  and  earned  surplus  up  at  general 
.$3,060,979  as  compared  with  $1,- 
864,337. 

Directors  report  presented  by  C. 

Gordon  Cockshutt  president,  states 
that  company  ha.s  kept  abreast  of 
the  time.?  in  research  and  engineer¬ 
ing  in  addition  to  the  rapid  devel¬ 
opment  of  its  harvester  combine  - -  - 

program,  it  h-as  continued  its  trac-  ! 

new  model  to 

Earnings  Cain 


equal  to  35  j  Canada  and  the  British  Isles,  as  j  supply  of  material  for  pouring  con¬ 
cents  per  share  on  common  after  the  operation  of  many  ;  crete. 

preferred  requirements,  as  against  charters.  TCA  crossed  the  ocean  “Arrangements  for 


procuring 

1,400  times  in  revenue  service  ,  construction  materials  have  been 
during  1918  and  was  one  of  the  completed,  and  the  delivery  sched- 
leading  carriers  on  that  import¬ 
ant  international  route. 

The  acquisition  of  four-engin- 


Operating  revenue  for  the  third  ed  aircraft  enabled  the  company 


ules  provided  an  adequate  supply 
of  materials  for  rapid  erection  of 
the  buildings  a.?  soon  a.?  construc¬ 
tion  starts.  Evervthing  will  be  in 


to  use  its  DC-3 
advantage.  This 


fleet  to  better 


while  operating,  maintenance  and  ly  true  of  the  Prairie  Provinces  in  the  spring. 

expenses  increased  to  which  are  now  provided  w'ith  a  “The  start  of  the  construction 
$584,714  from  $536,665.  Provision  ,  well-rounded  pattern  of  air  trails-  of  the  mill  will  serve  to  keep  the  ' 
for  ta-xes  was  substantially  low'er 
at  S71 1.303  compared  with  $835,-  j 


267,  Interest  on  bonds  and  deben¬ 
tures  was  higher  at  respectively, 
$448,285  against  $420,260  and 
$111,907  against  $106,503. 


port. 
New 


International  Services 


.  the  equipment  deliveries. 

“Contract.?  have  been  let  and 
TCA  opened  two  new'  interna-  ^  purchase  orders  is.sued  for  practi- 


tional  air  services  in  1948,  one 
to  Bermuda  and  the  other  to  the 
British  West  Indies.  Both  W’ere 
designed  to  encourage  the  con¬ 
siderable  communltv  of  interest 


cally  all  of  the  major  pulp  mill 


this 

pre¬ 


equipment  items.  There  has  been 
no  delay'  of  the  construction  sched¬ 
ule.  The  preponderant  amount  of 
,  the  construction  and  equipment 
that  already  exists  between  Can-  ;  orders  have  been  placed  with  Can¬ 
ada  and  these  Islands.  Although  adian  vendors,  verv  little  being 
immediate  revenue  prospect.?  are  purchased  in  the  United  States. 

“Surveys  of  the  timber  limits 
arc  well  along  and  have  reached 


omy.  A  major  step  taken  by'  the 
Companv  was  the  completion  of  a 
trade  agreement  -with  Canadian 
General  Electric  Company  early  in 
1948,  calling  for  the  supply  of  all 
electrical  parts  for  all  die.sel  loco¬ 
motives  to  be  manufactured. 

Only  two  months  ago.  Montreal 


lured  good.?.  Procurement  of  ma¬ 
terials,  particularly  of  steel,  is 
more  difficult  than  at  any  time  in 
the  past,  and  limits  our  output.  It 
also  nece.?sitates  carrying  higher 
inventories  than  would  be  consid- 


-  I  uncertain,  it  is  hoped  that  the  eco- 

Net  Reported  Up  Wide-  noisic  relationships  created  by 
I  .  oi  CL  r  'air  transport  will  develop  new 

ly  at  $6.8  I  a  Share  from  , 

$3.67  a  Share  North  star  aircraft  made  both 

inaugurations  possible. 

Operations  to  the  Caribbean  got 
under  way  in  December.  This  3,- 
000  mile  route  proceeds  from 
Montreal  to  Toronto,  Na.ssau 
(Bahamas),  Kingston  (Jamaica) 


Annual  report  of  Kelvinator  of 
Canada  Ltd.,  for  fiscal  year  ended 
September  30th  1948,  shows  earn¬ 
ings  for  period  up  widely'  from 
previous  year,  net  after  all  charges 
being  up  at  $681,124  equivalent  to  and  Port-of-Spain  (Trinidad).  Al- 
$6.81  a  share  on  stock  from  $367,-  though  the  service  w’ill  lean  heav- 


Locomotive  announced  an  agree-  '  cred  necessary'  under  norma!  con- 
ment  with  Dominion  Engineering  ‘ktions  Labor  relations  have  ^ecn  j 


864,  equal  to  $.3.67  a  share. 

Expansion  in  busine.?s,  report 
points  out,  wa.s  greater  than  for 
any  year  in  history  of  company. 


ily  upon  pleasure  travel  particu¬ 
larly  during  the  winter  months, 
it  also  touches  areas  of  agricul¬ 
tural  and  industrial  significance 


Balance  sheet  shows  current  to  Canada.  Tw'o  flights  are  made 


amounting  to  $2,643,609 


Works.  Limited,  under  which  the  there  is  no  shortage.  Pro-  assets 

latter  company  will  produce  the  unu.sual  conditions  arise  with  current  liabilitie.?  of  $874,076,  ,  maica,  the  other 

Alco-type  diesel  engine  for  the  anticipated  that  1949  should  leaving  net  working  capital  of  $1.-  Trinidad. 


weekly,  one  terminating  at  Ja- 
continuing  to 


1000  h.p.  switcher.?  and  road 
.switchers,  as  well  as  660  h.p. 
switchers. 

Although  it  does  envisage  a  long¬ 
term  future  for  diesel-elertric  loco, 
motives.  Montreal  Locomotive  is 


be  a  rea.?onably  good  year.  j  769,.523  again.st  $1,416,888  at-  the  '  In  domestic  service,  during 

“We  are.  naturally,  more  depen-  close  of  the  previous  fiscal  year.  ,  1948,  TCA  carried  537,000  pass- 
dent  than  most  industries  on  world  Inventories  were  higher  at  $1,330,-  engers,  5,685,000  pounds  of  mail 


conditions  and  wish  to  point  out  to  114  against  $1,282,772 
shareholders  that,  in  order  to  make  There  has  been  added  to  earned 
a  success  of  this  bu.siness,  it  is  e.?-  |  .surplus  in  addition  to  residue  of 
not  by  any  means  going  out  of  the  sential  to  have  an  international  i  net  profits  after  dividends,  an 
steam  locomotive  business.  In  fact  trade  basis  established  which  will  .  amount  of  $50,000  which  is  a  re¬ 
al  the  present  time  steam  loco-  allow  us  to  dispose  of  our  merchan-  |  versal  of  inventory  price  adjust-  \  arc  estimated 

Within  the.se 


for  the  bulk  of  its  backlog.  Having  interested  in  stable  conditions  and  $3.3.000  adjustment  of  prior  years  coaled  the  stories  of  three  major 
built  up  an  enviable  position  among  multilateral  trade.  The  headway  taxes.  i  and  successful  TCA  undertakings 

the  w'orld’s  exporters  of  steam  made,  however,  in  establishing  -  .  .  -  _  i  that  together  give  testimon.v  to 


report.  Offsetting  price  adjust-  I i  countries  arc  equally  ment  reserve  and  an  amount  of 

ments  did  not  take  effect  in  On¬ 
tario  until  midsummer  and  in 
other  provinces,  until  after  the 
end  of  the  year.  Production  and 
sales  were  approximately  the  same 
as  in  the  12-month  period  preced- 

In  gr¬ 


and  3,722,000  pounds  of  cargo. 
The  oversea.?  flights  accommo¬ 
dated  31,500  passengers,  223,000 
pounds  of  mail  and  667,000  pounds 
of  cargo.  The  final  tw'O  month.? 


figures  are  con- 


Announce  Sale  of 
N.B.  Coal  Property 

Minto,  N.B.  —  Announcement  is 
made  by  W.  Benton  Evans,  oldest  ■ 
coal  mining  operator  in  this  dis¬ 
trict,  of  the  sale  of  the  Rothwell 
Mine  to  A.  W.  Wasson,  Ltd.  i 

Mr.  Evans,  who  has  been  a  min-  ' 
Ing  operator  here  for  tlie  last  16 


locomotives,  it  maintains  its  facili-  '  stable  world  conditions  is  not  en-  Qgin  Reported  In 
ties  and  will  pursue  this  business  couraging,  and  financial  help  from  .  1*  ^  n  *  • 

vigorously.  i  North  America  .such  as  the  ERP  AUSTrOIIOn  UOirying 

The  company  is  also  actively  en-  ,  program  cannot  be  maintained  in- 
gaged  in  production  of  heat  ex-  .  definitely.” 

changers,  pressure  ve.ssels  and  - -  --  - 

other  fabricated  metal  products.  Pulp  and  paper  ha.s  been  largely 
for  which  there  are  indications  of  >  respon.sible  for  the  development  of 
increa.sed  demands  ahead.  Canadian  hydro-electric  resources. 


'  air  transport’s  immense  capacity 
for  public  service.  These  were  the 
I  carriage  of  first -cla.?.?  mail  on  a 
nation-wide  scale,  the  movement 
Australian  total  milk  procluc-  of  (J.OOO  immigrants  from  over- 
tion  in  1917-48  amounted  to  LI" 


seas  and  the  alleviation  of  a  major 
billion  gallons,  about  eight  per  fjood  disaster,  (in  British  Colum- 
cent  more  than  in  the 


Farm  Cash  Income  in  Canada 
Exceeded  $2  Million  Last  Year 


previous 

season  but  still  slightly  below  the  j 
19,38-39  production  of  1.19  billion 
gallons . 

The  1947-48  utilization  of  milk 
shows  little  change  from  that  of 
the  previous  few  years.  65.3  per 
cent  of  the  total  milk  produced 
being  used  for  butter  making.  7.6 


No  Early  K.vteiUtionN 

TCA.  review  states,  foresees  no 
large  route  extensions  in  the  im¬ 
mediate  future.  Since  the  war,  the 
airline  has  been  steadily  build¬ 
ing  a  framework  of  mainline  do¬ 
mestic  and  oversea.?  air  services 


been  formulated  and  .some  orders 
for  equipment  placed.  It  is  expect-  I 
ed  that  a  quantity  of  logs  will  be 
in  the  inventory  by  the  end  of  1949,  ' 
and  that  a  major  logging  program-  ' 
me  will  get  under  way  early  in 
1950.  Arrangement.?  have  been 
made  for  log  storage  and  the  leases 
for  booming  grounds  are  about  ! 
ready  to  be  issued.’’ 

Barcelona  Meet  I 

I 

Airs  Problems 

Attempts  to  Place  Com¬ 
pany  in  Bankruptcy  Call- ! 
ed  "Travesty  of  Justice" 

■  —  I 

Toronto.  ---  The  difficult  position  | 
in  which  t'.ic  owners  of  Barcelona  i 
Traction,  Light  and  Po'wer  Com-  | 
pany  find  themselves  toda.y  as  a.  | 
result  of  the  action  of  the  Spanish  I 
government  in  taking  .steps  to  i 
place  the  company  in  liqui¬ 
dation,  was  discussed  at  a  recent  I 
meeting  of  shareholders  to  a.scer-  , 
tain  what  measure.?  are  being 
taken  to  protect  the  company's  in¬ 
terests. 

The  principal  questions  consi'l- 
eretl  at  the  meeting  were;  first,  thr  | 
refusal  of  the  Spanish  government 
to  allow  tire  company  to  transfer 
its  peseta  earnings  into  sterling  to 
pay  interest  on  the  sterling  bonds, 
and,  .second,  the  steps  taken  in  the 
Court  of  Reus  to  place  the  com¬ 
pany  in  bankruptcy. 

The  latter  was  described  as  a 
“travesty  of  justice”  and  likely  to 
bring  the  Spanish  judicial  system 


T*he  pa.st  year  ^^'as  a  boom  one  |  vest  of  ,  potatoes  combined  ^vith  i  cheesy,  6.4  for  preserved  milk 

and  20.7  for  liquid  consumption 
(including  sweet  cream  and  ice¬ 
cream).  The  pre-war  utilization 
was  77.8  per  cent  used  for  but¬ 
ter,  5.5  for  cheese,  2.8  for  pre- 


I  adequate  for  Canada’.?  pre.sent  .  into  disrepute. 

'  needs.  While  minor  additions  and  |  .T.  D.  Diincan,  the  chairman,  an- 

modifications  to  this  pattern  may  i  noiinccd  that  no  action  would  he 
be  required,  rapid  quantitative  |  t.aken  by  the  meeting  but  a  report 
I  growth  is  not  likely.  Rather,  com-  |  „f  what  had  happened  wmild  be 
1  pany  will  concentrate  upon  im-  :  .sent  to  shareholders  and  a  further 


years,  had  acquired  complete  con-  :  for  Canadian  farmers,  according  '  curtailment  of  purchases  by  South 

trol  of  all  the  property  and  minin.g  i  to  Agricultural  News,  publication  '  American  countries  created  a  sur- 

rights  of  the  Rothwell  C'jal  Co.,  ;  of  Can.  Industrie.?  Ltd.  Cash  in-  i  plus.  Briti.sh  purchases  of  pork 

Ltd.,  only  a  short  time  ago.  ;  come  was  well  over  $2,000,000,-  ;  products  tell  off.  But  most  of 

.The  area  affected  by  the  trans- i  000- the  highest  in  the  Domin- |  the.se  were  caused  by  normal  ad-  . . .  . . . 

action,  largest  of  its  kind  in  this  |  ion's  history.  Production,  too,  wa.3  j  justmeiiLs  from  wartime  produc-  |  sc-Ved  milk  and  13.9  for  liquid  i  quality  of  present  j  report  would  be  is.sued  if  there  i.s 

di.strict  in  recent  years  with  the  |  at  a  high  level.  According  to  |  tion  and  monetary  exchange  tlif*  !  .services.  'The  introduction  of  a  ^  “pews  of  any  material  purpose.” 

exception  of  the  sale  of  the  Minto  i  latest  estimates,  the  rye  yield  ficulties.  ^  _  ..  '  '‘  ' 

Coal  Co.,  to  the  Miramichi  Lumber  I  moved  up  92  per  cent  above  that,  A  number  of  circumstances  jj.  reported  that -the  Chilean 

Co.,  is  extensive  and  has  been  in  ,  of  194 1;  mixed  grains,  77  per  |  combined  to  make  1948  a  banner'  domestic  wheat  surplus  will  be 

operation  since  1902.  That  year  1  cent  above;  corn,  71  per  cent;  |  year.  Weather  conditions  gener- j  3.3  million  bu-shels. 

Hammond  J.  Evans  and  W.  Benton  ;  fall  wheat,  44  per  cent  and  spring 
Evans  acquired  a  small  area  and  !  wheat,  1.5  per  cent,  says  the  Ag- 
began  operations  under  the  name  ,  ricultural  News,  published  by  the 
of  Evans  Bros.  |CTL. 

The  Rothwell  mine  comprises  i  All  this  was  achieved  despite 
some  3,700  acres  of  coal  lands  in  j  several  dark  clouds  on  the  hori- 
the  Grand  Lake  coal  fields.  j  zon.  A  gra.sshopper  plague  re- 
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Granite  Club  Had 
$3,037  Net  Profit 

Net  profit  of  $3,037  was  reported 


new  type  of  aircraft  in  1918  was 
not  unattended  by  operational  dif¬ 
ficulties  that  sometimes  inconven¬ 
ienced  TCA’s  patrons.  These 

ally  were  highly  favorable  fori  I'-’.”  ^  J  V  1  ,  problems  are  being  eliminated  and 

crop  production.  Price.?  of  pro-  '  that  of  1947.  New  insecticides,  |  the  Company  is  confident  that 
duce  were  maintained  at  a  fairly  I  fungicides,  weedkillers  and  a  host  !  the  combination  of  good  flight 
stable  level,  and  markets  for  most  !  of  other  chemicals  proved  potent  1  equipment,  better  airports  and  the 
products  were  wide  open.  A  more  '  weapons  in  the  constant  war  j  most  modern  landing  aids  will 
widespread  acceptance  of  scien-  .  against  pests.  J  mean  further  advances  in  Can- 

tific  farming  practices  was  an-  j  All  in  all,  the  past  year  was  |  ada's  air  transport  standards. 


Proxies  representing  1,080,862 
.shares  were  registered  at  the 
meeting. 


c;hartered  trust 

APPOINTMENT 
CharteVed  Trust  &  Executor  Co. 
announces  appointment  of  'Victor 

H.  Perry  as  assistant  manager  of  1  ,  *  j  *  - 

the  Stock  Transfer  Department  | ’’X  Granite  Club,  Ltd,  for  fisca, 
Mr.  Perry  has  been  with  the  com-  !  year  ended^  October  31st,  1948 
pany  for  fourteen  years.  I  Operating  profit  was  $1<,47.3  and 

_  _  !  entrance  fees  $34,550,  making  a 

New  Sales  Peak  For  ..  .  . 

_  _  .  ,  I  •  J  During  the  year  the  plan  of 

w.  TCWlOlyn  Llinitea  '  improvements  commenced  in  1946 

was  continued.  The  rink  equip- 


IMPERIAL  LIKE 
APPOINTMENT 

Toronto.  The  appointment  of 
John  W.  Graham  as  Legal  Officer 
is  announced  by  The  Imperial  Life 
Assurance  Co.,  to  take  effect  Jan¬ 
uary  1.  The  post  of  Legal  Officer 
in  The  Imperial  Life  is  a  new  one 


_ _  jduced  the  wheat  crop  in  the  |  other  contributing  factor.  [highly  gratify' ig,  not  only  to  |  There  was  no  increase  in  do- 

Foreigii  vehicles  entering  Can- I  prairie  provinces.  No_va  Scotia’s  j  Mechanization  increased  greatly  l  farmers  but  to  agricultural  scien- j  mesilc  airline  fares  in  1948,  3.1- j  company's 

Bda  on  traveller's  permits  ”in  No-  j  apple  growers  were  faced  again  j  with  the  introduction  of  many  new  j  lists,  whase  succe.sses  can  be  j  though  pre.ssure  from  the  rising  \  growth  and  expanding  operations, 
vember  totalled  75  000  represent-  with  the  task  of  marketing  their  tvpes  of  machine.?  to  speed  up  '  measured  only  by  the  good  fheir  cost  of  labour  and  materials  was  - -  . 

ing  an  advance  of 'lO  per  cent  over  I  crop  without  a  market  in  the  i  and  lighten  farm  work.  Fertilizer  |  discoverie.?  have  done  their  coun- j  severe.  In  the  United  State.?,  j  April  1st  and  further  increases 
the  same  month  last  year.  United  Kingdom,  A  record  har- j  consumption  was  boosted  over  [try.  j  there  was  a  general  increase  on  j  occurred  in  September. 


Toronto.  — -  Sales  for  the  12 
months  ended  December  31,  1948. 
again  established  a  new  peak  for 
G.  T  a  m  b  1  y  n  Ltd.  Two  new 
branches  were  opened  in  Toronto 
during  the  last  quarter. 

It  is  the  company’s  intention  to 
open  further  new  branches  during 
1949  and  some  advantageous  leases 
have  been  obtained. 

Dividend  payments  on  the  com¬ 


ment  was  entirely  replaced  at  a 
cost  of  $58,175,  which  amount  has 
been  capitalized.  The  original  cost 
of  the  old  rink  equipment,  which 
was  fully  depreciated,  has  been 
charged  to  depreciation  reserve 
($19,713).  In  addition,  other  ex¬ 
penditures  amounting  to  $29,274 
were  made,  including  Improve¬ 
ments  to  the  bowling  green  and 
replacements  of  furniture  and 
equipment,  which  have  been  writ- 


mon  stock  for  1948  aggregated 
$1.60  a  share,  compared  'A'ith  $1.50  j  ten  off. 

for  1947  when  net  profits  of  $294,-  j  -  -  - 

1.38  or  $2.45  a  share  on  the  com-  i  Potatoes  from  Holland  have 
mon  were  the  best  in  the  com-  j  appeared  on  South  African  mar- 
pany’s  history.  1  kets  after  many  years  absence. 
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The  Hnandal  iTmes 


STOCK  AND  BOND  MARKETS 


The  Trend  j  Heard  in  the 
Stock  Market  !|bQARD  ROOM 

Bv  AVAIYST  ^  HAS  been  the  case  for 

The  Montreal  Stock  Exchange  I  ^  clear-cut  trend 

Industrial  average  has  continued  '  emerpd  ,n  past  week  s  trading, 
Its  remarkably  sustained  side- :  saw  a  relatively  namm 

wavs  movement  for  yet  another  of  losses  over  gams.  Daily 

week.  For  nearly  two  months  it  turnover  was  somewhat 

has  moved  in  a  narrow  channel,  higher  in  Montreal  and  New  York,  j 


Made  Viee-Presidenr 


Ihe  range  between  the  highest 
■nd  lowest  in  this  period  being 
Only  about  two  points.  A  break¬ 
out  from  this  position  can  be  ex- 


hut  in  Toronto  showed  further 
decline. 

*  ¥  ¥ 

Prices  on  Montreal  Stock  Ex- 


Bected  at  any  time  and  the  mar-  change,  on  daily  average  volume 
ket  is  undoubtedly  waiting  for  a  175,400  shares,  against  111,92.> 
<ue  from  New  York  to  decide  preceding  week,  displayed 


which  wav  to  move. 


(easier  tendency,  with  minus  signs 


The  New  York  market  has  al-  slightly  in  the  lead  at  the  clo.se. 
00  been  relatively  even  in  price  Industrials  lost  a  half;  utilities 


Early  Offer  Of 
Additional  Bell 
Stock  Expected 


I  New  Municipal  Bond  Issues 


!  TOWN  OF  MATANE 

'  ^  Town  of  Matane,  Matane 

^  |/CV  CO  county,  has  been  authorized  to  sell 

~~  '  ;  at  price  of  96.25.  $277,000  of  bonds, 

I  Transport  Board  Au-  follows:  $38.ooo  at  .314 ''r  1949- 

thorizes  I  s  s  u  a  n  c  e  of ' 

__  _  ___  A  balance  of  $140,500  included  in 

1 ,030,000  Shares  to  ^  September  1,  1963,  maturity  will  be 

Finance  Huge  Extensions  latter  date  from  the 

-  I  proceeds  of  a  refunding  loan  of 

I  Authority  has  been  granted  The  I  equal  amount  to  be  issued  in  1963 
I  Bell  Telephone  Co.  of  Canada  by  for  an  additional  period  of  ten 
I  the  Board  of  Transport  Commis-  .vears.  The  municipality  will  pay 
I  sioners  for  sale  of  additional  capi-  net  average  intere,st  of  3.88  per 
I  tal  stock  to  the  amount  of  $34  mil-  !  cent  for  the  money  borrowed. 

i  lion  to  finance  plant  expansion.  j  _ 

I  Early  o  f  f  e  ri  n  g  of  1,030,000  |  RIVrEKE-Ai:-noRE 

I  .shares  of  stock  to  shareholders,  on  j  Q^^.,bcc  Department  of  Edu- 

I  basis  of  1  new  share  for  each  5  now  ,  ..^ion  has  authorized  School  Com- 
1 ^  i  nii.ssion  of  Riviere-au-Dore,  Rober- 


val  countj’,  to  sell  by  mutual 


Authority  for  .sale  of  additional  ;  agreement,  $175,000  of  3 ''2%  1.5- 


levels.  On  the  first  day  of  the  were  unchanged;  papers  added  on  r  a r  '  $33  a  share  is  expected  i  "li-'sibn  of  Riviere-au-Dore,  Rober- 

^ew  year  there  was  a  .small  dip  joints;  golds  and  banks  clos- j  RAYMOND  LATREILI^,  ^  .  ■  P  ed.  .^j 

which  carried  the  rails  down  to  fractionally  lower.  member  of  the  Quebec  Hydro-  !  Authority  for  .sale  of  additional  j  agreement.  $175,000  of  3 ''2%  15. 

equal  the  November  30th  lows  j  Electric  Commission  and  a  director  stock  was  sought  by  company  for  j  year  serial  bonds  at  price  of  96. 

This  was  followed  by  a  rallV  In  Toronto  the  weeks  high-  of  Montreal  Coke  and  Manufac-  purpo.se  of  financing  extensions  |  Net  average  co.st  of  the  money  bor- 

The*  industrials  arc  still  well  above  light  was  provided  by  Home  Oil,  !  Company,  who  has  been  and  improvements  to  its  plant  to  ,  rowed  by  the  corporation  is  4.075 

the  previous  lows  or  more  exactly  the  exchange's  j  appointed  a  vice-president  of  taxe  care  of  “enormous"  demands  ;  per  cent. 

Watch  The  Rails  j  action  in  suspending  this  issue  |  ^fontreal  Coke  effective  January  for  phone  service.  1  - - - 


Tlie  action  of  the  rail  average  f™*"  trading.  This,  it  seems,  was  _ 

has  the  most  significance  at  pres-  company  s  failure,  m  an-  j 

ent.  It  would  not  take  much  nouncing  rights  for  additional  |  ^  C  E 

selling  to  force  it  decisively  be-  ^fo^k  subscriptions,  to  make  such  | 

low  the  previous  low  and  thus  rights  assignable,  according  to  , 

Indicate  a  continuation  of  the  in-  exchange  regulation.s  Trading  |n  iy40  MedCly 

termediate  bear  trend.  If  the  rails  otherwise  virtually  without  _ 

break  through,  there  is  every  rea-  feature;  volume  declined  to  Pkjinno 

son  to  expect  the  industrials  to  ^  ^^ily  average  of  . 86  500  shares  Only  Slight  Change 

follow  f™"'  previous  weeks  866,666.  In-  Total  Turnover  as  Com- 

Although  the  United  States  ^ustnals  closed  three-quarters  of  Last  Year 

railways  have  had  substantial  in-  ^  point  higher  golds  gained  - 

thrcc;  westcm  oils  rose  about  two  ^  ,  ai. 

creases  in  their  freigrht  rates,  .  :  ^  Trading;  in  shares  other  tl 

points  base  metals  lost  a  quar-  .  .  ^  .  a.  * 

r'n.QTfl  navA  n^pr!  Tri'minrinp*  pvpti  r  >  n  1  rntMiMo*  csVio«*Aa  in  t-Vio  TW^^wtr 


I  The  proposed  issue  is  part  of  an 
I  extension  of  capitalization  author- 


NOTRE  DAME  PARISH 

The  Department  of  Municipal 


ICE  1  Parliament  last  year.  Par-  j  Affairs  has  authorized  Parish  of 

▼  WIUIIIV  |liament  approved  an  increase  in  j  Notre-Dame-de-la-Dore.  Lake  St. 

_  _  _  (the  company s  capitalization  from  John  West,  to  sell  at  price  of  96. 

I  194o  Meady  l  5150,000,000  to  $500,000,000.  Later,  ^  ,53,400  of  bonds  carr^^ng  interest 

_  ;  shareholders  of  company  approved  ;  at  S'iTr  and  redeemable  serially 

I  cl*  Li  /■'L  I  '  raising  of  authorized  capital  .  over  a  period  of  ten  years. 

Only  Slight  Change  In  i  stock  to  $300,000,000.  I  _ 

Total  Turnover  as  Com-  {  in  submitting  the  .company's  ;  GRANDE  BAIE 

Dared  with  Last  Year  icase  to  the  board,  Bell  Telephone  j  School  Commi.ssion  of  Parish  of 


follow.  from  previous  weeks  866,666.  In-  Total  Tumover  aS  Com-  In  submitting  the  .company's  ;  GRANDE  BAIE 

Although  the  United  States  dustnals  closefi  three-quarters  of  j  pared  with  Last  Year  j board.  Bell  Telephone;  school  Commi.ssion  of  Parish  of 

railways  have  had  substantial  in-  higher;  golds  gamed  r  _  I  general  counsel.  Norman  A.  Mun-  '  crande-Baie,  Chicoutimi,  has  been 

creases  in  their  freight  rate.s,  three;  western  oils  rose  about  wo  Trading  in  shares  other  than  I  stated  that  the  new  authorized  to  sell  at  price  of  97.25, 

costs  have  been  mounting  even  me  a  s  lost  a  quar-  njjning  glares  in  both  the  Montreal  I needed  to  nieet  jjg  qqq  31.^ rejjeaa^able 

faster.  The  general  earnings  out-  ter  tor  the  perma.  Stock  Exchange  and  Montreal  |  "enormous”  new  demand  for  tele-  serially  over  a  period  of  ten  years, 

look  is  unsettled.  Any  decline  in  _  Curb  Market  during  1948  was  at  j  P^one  service.  !  The  net  co.st  of  the  money  borrow- 

the  volume  of  traffic  would  be  Fears  of  higher  taxes  and  oth-  about  the  same  level  as  in  the  pre- |  Company's  brief  pointed  out  that  ;  ed  is  4.01  per  cent. 

reflected  quickly  in  reduced  earn-  legislative  measures  believed  yj^yg  year  with  total  volume  |  between  August  1,  4946.  and  No-  i  - 

Ings.  There  is  little  hope  for  imminent  threw  Wall  Street  av-  amounting  to  11,538,204  shares  !  veiiiber  30.  1948.  the  Bell  Tele-.  VAL  .MORIN  SCHOOLS 

much  higher  volume  and  consid-  erages  for  heavier  losses  than  in  against  11,599,479  in  1947.  '  phone  had  had  a  gross  expenditure  i  o  v,  1  n 

crRb'l6  Tjossibilitv  of  lower  volume  env  ses.sion  since  November  24.  j  {^148  000  000  in  exosindins^  &n(I  ^  ommission  o  & 

t-rciDie  posi^iDiiiLy  or  jo-^er  volume  Herline  wa^  wined  mining;  section,  volume  *'M‘»o.uuu.uuu  m  expana  ng:  ana  county  of  Terrebonne,  has 

as  the  year  wears  on.  Tt  the  fon^-S  day  Zrt-  i  ^P  two  and  one  half  ^  ■  sold  a  $20,000  bond  is.sue.  The 

Business  Situation  Changing  i  coverine-  and  absence  selling  .serial  fifteen-vear  loan  has 

AS  pointed  out  elsewhere  in  this  I “  Daily  Terage  vot^^^  activity  in  the  Western  ;  this,  it  was  still  faced  • 

Is.sue.  the  general  background  for  |  sliahtlv  heavier  at  1  186  000  Section  on  the  Curb  Market.  | Inc.  for  a  price  of  97.52.  Net  cost 
business  is  changing  rapidly  as  ;  '  ‘  ^  ,-2  ^,^0  in  the  mining  section  was  A  backlog  of  85.817  applicants  i  j,,  commuted  at  3.84  per  cent.  The 


VAL  .MORIN  SCHOOLS 

The  School  Commission  of  Val- 


Is.sue,  the  general  background  for 
business  is  changing  rapidly  as 


I  was  slightly  heavier  at  1,186,000 
I  shares,  compared  with  1,152,000  in 


Inc.  for  a  price  of  97.52.  Net  cost 
A  backlog  of  85.817  applicants  i  j,  computed  at  3.84  per  cent.  The 


we  enter  a  new  phase  of  the  ‘  industrials  lost  I  43,929.742  shares  compared  with  for  phone  service  as  at  November  may  be  redeem- 

postwar  transition.  'W'ith  a  i  niore  than  three-quarters  of  a  j 41,400,588  in  the  1947  |  30,  1948.  ed  by  anticipation,  are  dated  Octo- 


erate  decline  in  the  volume  of 
industrial  production  expected 


point;  rails  more  than  a  quar- 


volume  oi  41, 400, 088  in  the  1947  i  “O,  imo.  g^j  jjy  anticipation,  are  dated  Octo- 

period.  j  Current  net  demand  at  the  rate  her  1,  1948,  and  mature  from  1949 

I  utilities  closed  a  quarter  During  December  trading  in  in-  of  about  11.000  a  month,  which  j  to  1963  inclusively,  interest  cou- 

during  the  next  two  years,  freight  ,  dustrials  was  quieter  with  a  total  the  company  expects  to  continue  |  pons  being  payable  April  1  and 

traffic  on  the  railways  will  con-  j  ns  ly;  of  736  402  shares  changing  hands  !  for  some  time.  October  1  each  year.  The  loan  has 

f^^jf’railwavs  mav  he  '  Tone  in  London  was  for  the  j  compared  with  1.117.159  shares  in  |  Necessity  for  increasing  the  |  been  incurred  for  extensions  to  a 

♦he  first  to  feel  tte  shLn  Anv  >nost  part  dull  and  devoid  of  out-  i  November  and  845,02_4  shares  in  j  capacity  of  long  distance  lines,  use  '  «chool. 

cutback  in  demand  for  raw  ma-  sfa^iding  feature.  In  final  session  j  the  final  month  of  194  < .  I  of  which  last  year  increased  by  12 

terials  will  have  an  immediate  ef'-  end-of-account  frame  of  mind  was  i  ^^^h"  mS/tou!  ^itJ’onW  4  -  i  Intemat"!  PetC 

feet  upon  railway  traffic  and  af^eU^Is  shlllnl  121.874  sharL  traded  compared  |  ^  ^  ^IreTr^fa n  '  « 

monthly 'traffic  "^reports.  earlier  gains.  High-grade  market.  '  construction  program  is  estimated  Earnings  Cain 


svill  Show  up  quickly  in  the  ^  For  current  year,  company's 

monthly  traffic  reports.  earlier  gams.  High-grade  market.  ’  o  ^7^  7QQ  construction  program  is  estimated 

Although  the  market  has  been  the  spell  of  the  big  im- |  ^lous  month  and  2,375,399  sh^es  ;  $81,500,000,  and  it  forecasts 

A  uiougu  uie  inarxet  nas  oeen  Australian  conversion  !  >1^  the  same  month  a  vear  ago.  The  nnn  „  c  u  <•  *1, 

attempting  to  discount  the  un-  Pcnaing  Australian  conversion  |  volume  however  was  *80,000,000  a  year  for  each  of  the 

favourable  conditions  that  are  1“™®^  quieter  and  ®««'®’--  j 

likely  to  develop,  the  actual  im-  Closing  common  share  index,  how-  the  best  for  any  final  month  since  projected  expenditures 


pact  of  a  decline  in  earnings  will  I  showed  almost  a  point  |  *  •  ;  ^-ould  result  in  “net  additions  to 

have  a  further  depressing  effect  |  S'ain  from  previous  week.  i  The  combined  volume  for  De-  |  pjant"  of  $64,000,000  for  1949; 

on  stock  prices.  Therefore,  the  j  ln“a“free“ei;o^vrXr^t  I 

rail  averae-e  should  be  watched  Lv. . . _ _ ,  pared  vilh  8, <09,7, 8  in  Novembei  oqq  19gi_ 


Earnings  Cain 

Interim  Report  indicates 
1948  Net  Up  at  82c  a 
Share  From  77c 


National  City  Bank 
Net  Earnings  Shaded 


i  would  result  in  "net  additions  to  Share  From  77c 
I  plant"  of  $64,000,000  for  1949;  j  _____ 

'  $62,000,000  for  1950  and  $58,000,-  i  A  moderate  improvement  in  op- 
.000  for  1951.  I  erating  resulLs  of  International  ; 

j  It  was  pointed  out  that  not  all  ;  Petroleum  Co.  Ltd.,  for  year  1948  I 
,  the  spending  would  be  financed  by  '  is  shown  in  interim  figures  made  ! 
i  new  money,  since  the  company's  public  by  the  company  which  esti-  j 
I  own  resources  including  deprecia-  i  mate  net  earnings  after  all  charges  j 
i  tion  reserves  would  be  u.sed.  But  !  at  $12,000,000,  equal  to  82  cents  j 
i  for  1949,  the  company  estimated  it  !  a  share  as  compared  with  1947  net  ' 


on  stock  prices.  Therefore,  the  jted  in  a  free  economy.  At  best  I  ^7e7^,itr8  709  778  in  Xveml^e^^^  $58,000.-  i  A  moderate  improvement  in  op- 

rail  average  should  be  watched  they  can  only  retard  or  augment  |  3  220  423  in  December  last  '  i 

closely  for  the  reaction  to  events  the  trends  which  have  been  pre-  December  last  ,  jt  ^as  pointed  out  that  not  all  |  Petroleum  Co.  Ltd.,  for  year  1948 

as  they  unfold  this  vear.  vinnsiv  «>stahlisheH  hv  the  nennie  i  ^®^''  1  the  spending  would  be  financed  by  '  is  shown  in  interim  figures  made 

The  Fair  Deal  themsehS  I  .  - - . -  i  >’®"^  «'"®®  ^be  company's  public  by  the  company  which  esti-  ( 

c*«*.ti  XT.,.  1  '  X.  ci  rr  4.  I  National  City  Bank  ;  own  resources  including  deprecia- i  mate  net  eamings  after  all  charges  j 

Contmuance  of  the  New  Deal  ,  May  SIovv  Correction  Farnmac  tion  reserves  would  be  u.sed.  But  !  at  $12,000,000,  equal  to  82  ce^s  ' 

under  Trumans  new  title  of  the  !  The  policies  laid  down  by  Tru-  “6r  camingS  dnOOGa  4u  4-  4  a  •*  '  u  ^  j  -41.  4  i 

^-4,  4  ,  ,  ^  .  4„  .  ..  ^  i  for  1949,  the  company  estimated  it  I  a  share  as  compared  with  1947  net  ' 

Fair  Deal  is  likely  to  have  less  i  man  are  likely  to  fall  into  the  -  i  «-i  onn  non  1  one -oc  4  .7.7  4  ' 

beneficial  influence  than  has  hebn  i  retarding  clas.sification.  With  the  New  York.  —  Net  current  oper-  : 'vould  need  $,1,200,000  in  new  of  $11,200., 96  equal  to  77  cents  a  j 
suggested  in  some  quarters.  -When  I  United  States  economy  entering  earnings  of  National  City  |  money  to  refund  its  bank  loans  and  ;  share.  Results,  which  are  in  U.S.  | 

the  pump  is  already  overflowing,  j  into  a  badly  needed  downward  !  ^®"'  ^ork  and  its  wholly  ;  construction.  currency,  are  after  making  the 

there  is  little  use  in  further  i  correction  from  the  boom  condi- i ’3'''^®^^  City  Bank  Farm-  ° 

pump-primine-  lions  that  have  existed  the  Tir,i  ^  ers  Trust  Co.  for  year  1948  ■  about  $25,000,000  wull  be  used  1  depletion,  amortization,  explora-  : 

^  Some  day  it  will  become  gen-  '  posed  ^veniment  action  is  hke-  '  amounted  to  $20,888,785  or  $3.37  a  :  to  retire  bank  loans,  leaving  $9.-  ,  tion  and  drilling  write-offs,  income  , 
(■rally  recognized  that  govern-  lv  to  slow  the  movement  by  put-  i  share  the  combined  statement  of  j  for  the  construction  of  ad-  i  and  other  taxes  and  other  charges.  , 

rient  regulation  and  legislation  !  ting  off  some  of  the  corrections  :  earnings  for  the  two  institutions  I  ditional  facilities.  :  and  after  making  special  provision 

cannot  alter  the  basic  economic  '  for  a  period  of  many  months.  !  shows.  This  figure  compares  with  ^  Double  Responsibility  j  m  the  approximate  amount  of  $5,-  , 

trends  in  a  free  economy.  Only  j  For  example,  the  insistence  j  a^  riet  of  $20,163,976  or  $3.25  a'  in  arguing  that  the  authoriza-  |  ,000  covering  the  accounting  . 

In  a  fully  regimented  economy 'upon  continued  and  even  tighter  ;  share  from  operations  in  1947.  ,  tion  be  granted,  counsel  stated  .  L.S.  currency  > 

qan  the  government  determine  the  .  rent  controls  will  prevent  a  re-  |  Total  net  earnings,  however,  of  ■  the  company  had  a  responsibility  i  ^^hivaien  ,  o  the  purely  local  cur-  | 
levels  of  production  and  con-  ,  turn  to  normal  conditions  in  the  '  $21..531 .971,  or  ,$3.47  a  share,  were  both  to  maintain  service  for  pres-  | 'ency  net  working  capital  m  Peru 
eumption,  the  trends  of  price.s.  the  building  trades.  '  lower  than  the  $22,493,382.  or  $3.63  i  ent  users  and  provide  for  the  needs  ,  ““  °^bia  at  rates  deemed  by 

volume  of  saving  and  invest-  ^  Neverthele.ss,  the  correction  will  I  a  share,  in  the  previous  year.  This  of  the  public  in  the  future.  j  ®  '’'®®  ®  ®  *^®®’  ’s  “-’■  or 

rient,  and  the  urges  of  the  peo-  'come  even  though  it  may  take  |  was  caused  by  a  decline  in  profits  j  “This  responsibility,”  he  said,  |  in  o  1 

pie  to  do  or  not  to  do  all  the  |  two  or  three  years  to  accomplish  Ion  securities  to  $643,186,  or  10  |  “involves  the  estimation  of  the  i®  0^0  an„e  si  ua  ion  in 

individual  acts  that  make  the  what  might  have  been  done  in  '  cents  a  share,  against  $2,329,406,  I  probable  service  demand,  and  of  [  ‘®®®  nes. 

level  of  business  what  it  is.  six  to  nine  months.  The  ultimate  j  or  38  cents  a  share,  on  securities  1  the  plant  and  equipment  necessary  I  Interim  figures  indicate  approx-  j 

The  area  of  influence  of  gov-  bull  market  in  stocks  will  be  cor-  !  profits  in  1947.  The  earnings  fig-  ;  for  providing  the  service  to  meet  itnate^  gross  crude  oil  production  j 

•rnment  action  is  really  quite  lim-  respondingly  postponed.  I  tires  for  the  combined  banks  do  i  that  demand.  pi  105.100  barrels  per  day,  iiiclud-  j 

I  not  include  lecoveries  which  were  !  “An  increasing  demand  requires  royalty  oil,  during  1948,  com-  j 
M  ,  I  directly  to  reserves.  ’  larger  and  more  extended  office  pa-ied  with  109,062  barrels  per  day  j 

|  -  ■  equipment  With  larger  buildings,  for  1947,  a  decrease  of  3.6  per  cent,  j 

!  The  value  of  pulp  and  paper  pro-  |  more  and  extended  local  and  long  The  estimated  decrease  in  Col-  j 
'  duced  in  Canada  is  a  fifth  greatc"  j  distance  lines  with  requisite  re-  ombian  daily  production,  which  | 

I  than  all  the  mineral  production  of  !  peater  stations  and  equipment,  and  was  24. 800  barrels  per  day  for  the 
^  ¥  7  4  4-  '  ^*^®  Dominion  including  prcc'ous  the  design  and  manufacture  of  nia-  year  against  33,592  for  1947,  is  | 

I.  car  XnVCSlITlCntS  imetals.  terial  and  equipment  therefor."  primarily  attributable  to  labor  dif- ! 

I  I  ficulties  and  civil  disturbances  dur-  1 


I  tires  for  the  combined  banks  do  i  that  demand. 

;  not  include  lecoveries  which  were  !  "An  increasi 
I  credited  directlv  to  reserves.  :  larger  and  nv 


I  the  directors,  to  be  realistic,  for 
I  accounting  purposes,  in  the  light 
i  of  the  dollar  exchange  situation  in 
[  these  two  countries. 

Interim  figures  indicate  approx¬ 
imate  gross  crude  oil  production 
at  105.100  barrels  per  day,  iiiclud- 


THE  , 

!  BOND  MARKET 

’  I* 

!  Firmer  Tone,  Better  De-  ^ 
*  mand  In  Medium,  Long-  't 

!  Term  High-Grade  Issues  t 

— Papers  And  Utilities  * 
Active  With  Offerings  * 
Scarce  ' 

:  ““  ,  r 

MAIN  feature  of  past  week's  ;  t 
i  bond  trading  was  the  verv  evident  ! 

I  demand  showni  for  medium  and  ;  t 
;  long-term  Dominion  issues.  This,  1 1 
i  in  effect,  would  seem  to  indicate  i 
j  .selling  of  short-term  high -grades  i 
I  in  favor  of  the  longer  term  matu-  i  c 
i  ritics.  i  c 

I  If  If  :f,  I 

!  In  the  provincial  list  there  was  ! 

!  also  a  firmer  tone  among  the  long-  | 
term  i.ssues,  reflecting  the  pattern  ' 
of  the  Dominion  of  Canada  group,  j  I 
¥  ¥  ¥  1' 

j  Good  demand  and  numerous  in-  |  ^ 
quirics  were  reported  for  medium  1  ^ 
and  long  term  municipal  bonds,  j, 
;  Here  as  elsewhere  offerings  were  ^  g 
scarce.  [  j 

¥  ¥  ¥  j 

Corporation  list  was  featured  by  ( 

:  particular  activity  in  ‘papers’  and  ' 

:  public  utilities.  Among  the  former 
■  were  Price,  Abitibi  and  Edd.v  is-  ;  , 
I  sues,  which  met  heavy  demand,  j 
;  Shawinigan  and  Gatineau  Power  j 
'  bonds  remained  firm,  the  former  j 
,  in  fact  improving  about  a  quarter-  | 

I  point.  Few  bonds  of  these  issues  I 
j  were  available.  | 

j  ¥  ¥  ¥  j 

I  During  the  week  a  slight  but  sig-  : 
j  nificant  upturn  took  place  in  the  ! 

1  offering  price  of  the  Dominion  of  i 
i  Canada  threes  of  '62  (7th  Victory  1 
I  Loan).  This  was  raised  by  the 
j  Bank  of  Canada  from  lOO'^s  to  101,  | 

;  and  is  mainly  of  interest  as  the 
I  first  upward  move  for  some  time 
past,  indicating  belief  that  a  three 
'  per  cent  rate  will  be  maintained, 

I  ¥  ¥  ¥  j 

!  Just  about  a  year  ago.  it  will  be 
I  recalled,  these  bonds  were  being 
,  offered  at  104  34,  when,  as  the  Bank 
i  of  Canada  withdrew  support,  the  • 
j  price  dropped  to  between  100  >4 
I  and  100 ■^8- 

:  ¥  ¥  ¥  1 

i  Past  week's  fractional  rise  is  ' 

;  seen  in  some  quarters  as  an  indlca-  ; 

!  tion  of  the  high  volume  of  funds  ' 
i  seeking  investment,  and  that  such  ' 
j  demand  virtually  obliged  the  Bank 
I  to  raise  the  offering  price.  These  ^ 

!  sources  also  deem  it  likely  that  j 
the  threes  of  ’63  and  '66  will  at-  ; 
tract  similar  demand. 

¥  ¥  ¥ 

From  year-end  review  compiled 
'  by  Wood  Gundy  &  Co.  Ltd.: 

;  On  December  20th  a  new  i.ssue  of 
I  $35,000,000  Dominion  of  Canada 
j  Guaranteed  Canadian  National  ; 

I  Railway  Company  3  Or  bonds  due 
I  January  3rd,  1966  were  offered  at 
i  100  and  quickly  oversubscribed.  | 

Provincial  financing  in  Decem¬ 
ber  was  limited  to  the  $2,000,000 
issue  of  30?  and  31-4  Or  debentures 
due  1956  and  1961  of  the  Prov'ince  j 
of  Prince  Edward  Island.  ! 

Corporation  financing  included 
$21,500,000  Canadian  National  I 
Railway  equipment  trust 

certificates  due  1949  to  1958;  $17  - 
000,000  Canadian  Pacific  Railway 
23gC7  equipment  trust  certificates 
due  1949  to  1958;  $3,000,000  Can-  , 
ada  Steamship  Lines,  Limited  first 
mortgage  bonds  4 ''I,  1948  series! 
due  December  15th.  1966:  $2..500,-  | 
000  Southern  Canada  Power  Co.  j 
Ltd.  3';G  bonds  due  July  2nd. 
1976;  $2,500,000  Odeon  Limited  ) 

4  '4  first  mortgage  bonds  due  i 
December  15th.  1963;  $5,000,000 
British  American  Oil  Company 
Limited  cumulative  redeem-  ; 

able  sinking  fund  convertible  pre¬ 
ferred  shares:  and  $5,000,000  , 
Fraser  Companies.  Limited  4  3^'/^ 
cumulative  redeemable  sinking  ■ 
fund  preferred  shares.  1 


iT.S.E.  1948  Turnover 
Off  From  Year  Before 

Toronto  —  Trading  during  1948  j 
on  the  Toronto  Stock  Exchange  | 

■  totalled  250,781,888  shares,  a  re-  | 
I  duction  from  the  318,984,817  for 

■  the  previous  year.  The  decline  was 
not  so  pronounced  in  the  values  of  | 

'  transactions  which  amounted  to  | 
$438,815,573  against  $464,327,216  j 
’  in  the  previous  year,  the  higher-  ■ 
i  priced  industrial  issues  recording  a  : 

,  relatively  high  percentage  of  the 
;  total.  I 

Individual  transactions  on  the  ' 

:  trading  floor  numbered  633,484 
1  against  730,612  in  1947,  while  861  j 
i.ssues  were  traded,  of  which  270 
I  showed  advances  against  538  de-  ' 

I  dines,  the  balance  remaining  un- ; 
i  changed. 


1949  INVESTMENTS  SEMINAR  | 

The  1949  Life  Officers  Invest-  ; 
ment  Seminar  will  be  held  at  Beloit 
College,  Beloit,  Wisconsin,  opening  , 
on  the  morning  of  Tuesday,  June  ■ 
14  and  continuing  through  Satur¬ 
day,  June  25.  Marshall  D.  Ket-  ' 
chum,  A.ssociatc  Professor  of  Fin¬ 
ance,  School  of  Business.  Univer¬ 
sity  of  Chicago,  has  been  appointed 
Director  of  the  1949  Seminar, 

Maps  made  with  cellulose  sponge 
yarn  have  been  tested  for  both 
home  and  industrial  use. 


CoTernment 

and 

Corporation 

Seenrities 

Enquirie$  Invited 


A.  E.  Ames  &  Co* : 

Limited 

Butineu  Ettablithed  1889 

MONTREAL 

TORONTS  WINNiria  VANOSUVin. 
VICTORIA  NCWYORK  laNDON.INM 


The  Unique  Point 

.  .  .  about  inoncv  al  work  is  that  it  is  busy  all  the  time 
earning  interest,  day  in  and  day  out,  week-ends  and  holi- 
dav.s.  year  after  year,  as  long  as  it  is  invested  in  soimd 
securities. 

This  ceaseless  earning  power  slioiild  not  be  overlooked 
when  your  .lanuary  interest  and  dividend  payments  come 
in.  Capitalize  this  ineomc  in  a  selection  from  the  investment 
recommendations  below. 

As  principals,  wc  offer: 

_  .  .  ,  Price*  Yield 

Dominion  ol  l-anaila  -  ■— 


Canadian  National  Railway  Company 
3%  Bonds  due  .January  3,  1961/66. . 

The  Ilydro-Electrie  Power 
Commission  of  Ontario 
3%  Bonds  due  December  13, 1963/63 

Province  of  New  Brunswick 

334%  Debentures  due  November  15, 
1963 . 

Province  of  Saskatchewan 

3^4%  Debentures  due  October  1, 


City  of  Windsor 

33  2%  Debentures  due  December  31, 
1966 . 

Township  of  York 

3%  Debentures  due  April  1,  1971. . 

Canada  Steamship  Lines,  I.imitcd 
4%  First  Mortgage  Bonds 


Laureiitian  Silk  Alills  Ltd. 

43-^%  First  Mortgage  and  Collateral 
Trust  Sinking  Fund  Bonds  due 


Price* 

101.00 

Yield 

2.91% 

100.50 

2.95% 

99.50 

3.04% 

98.50 

3.37% 

97.75 

3.95% 

90.00 

3.80% 

90.86 

3.60% 

99.375 

4.05% 

102.00 

4.33% 

99.50 

3.53% 

The  .Shawinigan  Water  and 
Power  Company 

3/^%  First  Mortgage  and  Collateral 
Trust  Sinking  Fund  Bonds,  .Series 

'T’”,  due  October  1,  1973  .  99.50 

*Tlie  prices  mentioned  are  “and  nrrrued  interest" 
and  subject  to  conjirmation. 


For  a  larger  selection  of  bond  and  stock  issues 
send  for  a  cojiy  of  onr  latest  offering  brochure. 

M<Leod,Youmo,Weir  &  Compamy 


50  King  Street  West  276  St.  James  Street  West 

Toronto  Montreal 

Talaphona:  Elgin  0161  Talaphonc  Harbour  4261 

Officat  alt  Toronto,  Hamilton,  London,  Ottawa,  Montraol  and  Now  York. 
Corraspondanta  In  London,  England. 

Mambara  el  The  InvasImanI  Daolara'  Aisociotion  ef  Canada. 


New  Year  Investments 

Some  of  llie  outstanding  results  achieved  by 
Canailian  industry  during  I91S  and  a 
snmmar>’  of  security  nuirkcts  during  tlie 
past  year  are  inrliuled  in  onr  .Montlily 
Review  and  Secnritie.s  List  for  January. 

Recent  reports  of  earnings  and  current 
operations  of  a  nnniher  of  Canadian  corfiora- 
tions  are  given  togetlier  with  some  of  I  lie 
determining  factors  in  the  outlook  for  1941). 

A  broad  list  of  Canadian  seenrities  to  yield 
from  3%  to  over  0%  is  offered  for  January 
investment. 


A  phone  call  or  postcard  to  onr  office 
will  bring  a  copy  of  this  new  Review 
lo  yon  promptly. 


The  Wood  Gundy  Corporation, 

II  ■  ■  f  - - Limited  •  . .  — 

Montreal  Toronto  Winnipeg  Vancouver 

Ottawa  Hamilton  London,  Ont.  Kitchener 
Regina  Edmonton  New  Westminster  Victoria 
New  York  Halifax  London,  Eng. 


MARKET  AVERAGES  AND  VOLUME 


MONTKKAL  STOCK  EXCHANGK 

I  til. 


Chilli,:,'  I'ov  \\  Ol'k 
IHI.S  lliKh  . 

lilts  l.o«  . 


I  ing  the  early  part  of  1948.  For  the 
1  last  quarter  of  1948  estimated  pro¬ 
duction  was  113,280  barrels  per 
[  day  against  109,926  for  same  pe¬ 
riod  of  1947,  an  increase  of  3.1  per 
cent. 

Narrow  Gain  Reported 
Average  Stock  Yields 


TORONTO  STOCK  EXCHANGE 

Iiul. 


.Ian.  I  . 

.Ian.  a 

.Ian.  I 

Cliaiis'"  I'ni' 
UnS  llisli 
1!I4.S  l.uw 


(inhl  n.M. 

tin.z'i  1(1.1. 1:1 

tin.  lit  l(l.■...',2 

!MI..-.I1  1(1:1.72 


sil.sa  iic..ia 

<.)2.;ia  iii.'i.iii 


liii.ti  iin.fiS  iia.TS 


NEW  YORK  STOCK  EXCHANGE  (Dow-Jone«l 

INUCSTHl.LI.S 

I),',-.  2S  . .  I77..'17  I7.'i,l!t  I7.-..!(8 

I),','.  211  .  177,8.'.  I7.'i.88  177..'i8 


•Ian.  I  . . 

CliaiiKr  fni-  Wi'ck 


I'llS  nii:li 
lilts  l.ow 


.tall.  t  . 

ChaiiKP  for  Week 

1918  Higli  . . 

1918  Low  . . 


.  Average  yield  on  112  dividend-  | 

pajhiig  stocks  on  Toronto  Stock  | 
Volume  Exchange,  as  compiled  by  Moss,  | 
titi.'i.iioo  Lawson  &  Company  on  prices  of  | 
Tfs’tilm  January  3rd,  was  5.96  per  cent,  up  | 
(ii.'iifltiti  .01  from  previous  week.  Current  ; 
fisamtd  yield  compares  with  5.91  last  ; 
82:,]o«(i  month  and  5.24  one  year  ago.  The  1 

. .  average  yield  on  mining  stocks  was  I 

.  higher  by  .02  at  6.32  per  cent.  One  j 

month  ago  yield  on  the  mines  was  ; 
6.54,  while  last  year  it  was  4.70  ; 
i2.i>7  per  cent.  I 

ia.i2  I  Preferred  and  “A"  stocks  show- 
>2.8fi  ed  a  gain  in  yield  of  .03  at  5.81. 

I  which  compares  with  5.70  la^t  | 
i2.22  :  month  and  5.36  one  year  ago.  Com-  1 

mon  stocks  showed  unchanged 

.  from  the  preceding  week.  Current  j 

.  yield  of  6.14  per  cent  compares  , 

with  a  return  of  5.98  one  month  j 

1  ,’:i80,’0(iii  Average  yield  on  the  bank  group 

tiisti'.mm  3-97,  lower  by  .02  than  the 

previous  week.  The  current  yield 
inoimlo  li'®  banks  is  unchanged  from 

.  one  month  ago.  Last  year  the 

.  yield  was  3.81  per  cent. 


IMVEStMi: 


To  Yield  Jrom  2.89%  lo  5.00% 


WE  OFFER  AS  PRINCIPALS: 


Rate 

Maturity 

Approx.  Yield 

Dominion  of  Canada 

3% 

1963 

2.89% 

Canadian  National  Railway 

3% 

1966 

2.97% 

Province  of  Ontario 

3% 

1965 

3.02% 

Province  of  New  Brunswick 

334% 

1963 

3.38% 

Shawinigan  Water  &  Power  Co. 

1973 

3.53% 

Brompton  Pulp  &  Paper  Co. 

33^% 

1966 

3.94% 

Canada  Steamship  Lines 

4% 

1966 

4.05%' 

Northern  Quebec  Power  Co. 

43^% 

1967 

4.50% 

Odeon  Limited 

434% 

1963 

4.50% 

Columbia  Cellulose  Co. 

5% 

1968 

5.00% 

Nesbitt,  Thomson  &  Company 

LIMITED 

355  St.  James  Street  West,  Montrea 
Telephone  H Arbour  9221 
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Stability  In 

Slightly  in  November 

Film  Market  Ottawa.  —  Employment  in  leacl- 

ingr  establishments  in  the  main  in- 
tl0r^  dustrial  divisions  showed  continued 


mill  ■▼Kll  Ottawa.  —  Employment  in  lead- 

ingr  establishments  in  the  main  in- 
^>■021^01'  1^01*0  dustrial  divisions  showed  continued 

_  though  slight  improvement  at  No- 

,  _  ,  rj  .  y.  !  vembcr  1.  As  a  result,  the  index 

Odeon  Head,  in  Year- ,  number,  on  the  base  1926  =  100, 
end  Review  Finds  Diver-  to  a  new  high  figure  of  203.5, 

Tran#4c  In  I  lnUa,4  ^  according  to  preliminary  figures 

gent  Trends  m  United  released  by  the  Dominion  Bureau  of 
States  and  Canada  j  statistics.  The  gain  in  employment 

-  was  accompanied  by  increases  in 

Although,  in  the  motion  picture  j  payrolls  and  average  weekly  earn- 
Industry,  it  has  been  considered  !  ings,  both  of  which  were  also  at 
axiomatic  that  the  Canadian  mar-  I  new  peak  levels. 

Icet  was  identical  with  the  Ameri-  j  rrains  in  pmninvmpnt  no  mmnAr. 


Offensiye  By 
W'peg  Crain 
Market  Begun 

Exchange  is  Offering 
Big  Cash  Prizes  to  Grain 
Producers  for  Essay  on 
Free  Trading 


news  of  prices  and  conditions  on 
wheat.  Seems  queer  to  be  told 
the  Grain  Exchange  in  Canada 
should  be  closed  and  then  use  one 
in  another  country,  particularly 
'  when  all  members  here,  including 
the  pools,  use  the  Winnipeg  Ex- 
j  change  every  day  to  sell  coarse 
I  grams  and  get  world  prices  for 
them." 

I'.K.  Agreements 

As  he  learned  about  them  the 
British  wheat  agreements  rouses 
the  ire  of  the  country  lad.  He  re¬ 
flects; 


Good  Prospects 
Sugar  Companies 
For  1949  Seen 


port  net  profits  close  to  double  !  pioyy  ProduCtlOH 
those  for  1947.  i  l 

A  r  10,0  .  !  In  November  Off 

A  further  inci'ease  in  1949  is  j  _ 

highly  probable,  particularly  if  the  [  production  in  Can- 

artificial  regulation  of  the  domes-  1  ^„ring  November 

tic  market  by  the  government  is  ,  a„,ounted  to  1,936,427  barrels  com.  I 


^  .suspended  soon,  as  anticipated.  |  2,184,857  barrels  in  the  I 

This  situation  Gairdner  review  :  and  1,9.59,-  ! 

Gairdner  &  Co.  Review  ^  206  barrels  in  the  preceding  month,  i 

1  .  tention  on  the  common  shares  of  |  ’ 


Forecasts  Demand  Still 
Increasing  and  Earnings 
Likely  to  Expand 


Canada  &  Dominion  Sugar  Corn- 


according  to  information  released 
by  the  Bureau  of  Statistics.  Pro- 


Although.  in  the  motion  picture  [payrolls  and  average  weekly  earn-  Special  Correspondence  fleets;  “Toronto.  --  Sales  of  sugar  re- 

Industry,  it  has  been  considered  !  ings,  both  of  which  were  also  at  Winnipeg.  —  Offering  $3,000  in  "It  burns  me  up,  too.  to  think  Canada,  when  finally  re- 

axiomatic  that  the  Canadian  mar-  I  new  peak  levels.  '  cash  prizes,  the  Winnipeg  Grain  that  you  could  have  afforded  it  if  parted,  will  total  more  than  1,300,- 

ket  was  identical  with  the  Ameri-  j  Gains  in  employment  as  compar-  Exchange  has  announced  a  contest  only  we  had  been  able  to  sell  our  qOO.OOO  lbs.  for  the  .vear  just  con- 

can.  trends  in  the  Dominion  s  film  with  a  month  earlier  were  shown  j  op^n  to  "any  man,  woman  or  child  wheat  on  the  open  market  during  eluded,  according  to  Gairdner  & 

Industr.v  did  not  parallel  those  in  !  jp  Nova  Scotia,  New  Brunswick,  1  "''c  lives  on  a  farm  that  produces  the  past  three  years.  Do  \ou  know,  Ltd.  in  a  review  of  the  sugar 

the  United  States  during  the  Quebec,  Ontario  and  Manitoba.  ,  'h  western  Canada.  ’  The  ,  Dad,  that  the  average  American  i-efming  industrv.  This  figure  ex¬ 
twelve  months  just  ended,  Hon.  J,  {  These  were  generally  moderate;  simply  required  to  '  farmer  on  320  acres  received  an  jg  g^-, 

Earl  Lawson,  president  of  The  ^  Lie  advance  of  1.8  per  cent  in  New  complete  the  following  statement  average  of  about  $2,600  mote  pci  pipi-ks  a  gain  of  40.4 '7  over  the 


pany  and  the  Class  "A  Participat.  ! 

ing  shares  of  Acadia  -  Atlantic  1  „ 

Sugar  Refineries  Ltd.  during  the  ;  ggg  gg2  barrels,  as  against  9,561,- 
next  few  months,  culminating  with  ]  354  p^^rels  in  the  corresponding 


Newspapers  In 
Halifax  Merge 
To  Reduce  Costs 

Nova  Scotia  Metropolis 
Will  Now  Have  One 
Morning,  One  Evening 
Edition  Only 


Od^on  Tticstr^s  (Cfinfldfi)  Ltd.  ;  Brunswick  whs  most  noteworthv  ndt  more  than  300  words  i 


year  for  his  grain  during  the  past  average  annual  sales  in  the  period 


Itates  in  a  year-end  review  of  con-  ,  The  trend  of  employment  in  the  re.  >  "I  believe  in  freedom  of  choice  years  than  the  average  Can-  pj  shortage  from  1942  to  1946 


ditions  in  the  industry. 


maining  provinces  was  downward,  i  in  the  marketing  of  grain  be- 


In  1948,  he  states,  the  point  of  ’  there  being  losses  of  1.8  per  cent  cause 
difference  of  chief  importance  was  in  Saskatchewan,  0.6  per  cent  in  ;  Man 
the  greater  stability  of  the  Can-  Alberta,  and  1.5  per  cent  in  British  ;  when  the  announcement  of  the 
^ian  market.  It  is  too  soon,  he  !  Columbia.  |  contest  first  appeared.  It  seemed 

Ic  tell  whether  this  was  ;  The  fractional  rise  in  the  ad-  i  like  a 


■uggesis,  to  ten  wnetner  inis  was  ,  The  fractional  rise  in  the  ad-  |  like  a  novel  enterprise  for  the 
a  temporary  condition  due  to  the  vance  index  number  of  employment  |  dignified  old  Grain  Exchange,  but 
epecial  circumstances  of  the  year.  |  November  1  as  compared  with  ;  its  purpose  was  obviously  defen- 
But  it  has  invariably  been  assumed  ,  j^e  first  of  October  W'as  accom-  '  sive.  Thus  far  the  pools  appear  to 


adian  farmer  —  and  you're  a  lot 
better  than  average.  Dad.  That's 
a  heck  of  a  lot  of  money,  isn't  it? 
Over  $7,000  in  three  years  ■  just 
because  the  American  farmer  was 
able  to  sell  on  the  open  market 
while  we  had  to  sell  through  the 
Wheat  Board  at  a  fixed  price." 


About  89'';'  of  the  refined  sugar 
sold  in  1948,  it  is  pointed  out,  was 
made  from  cane.  Beet  sugar  ac¬ 
counted  for  the  balance  of  11'';, 
down  somewhat  from  19'";  in  1947. 
Taking  refined  cane  .sugar  alone, 
the  increase  in  sales  for  47  W'eeks 


c  .iis  vviiii  I  3g,j  barrels  in  the  corre.sponding  i  Special  Correspondence 

the  confirmation  of  improved  earn-  i  -oaT  ao  i 

ings  which  will  be  given  b,v  the  re-  j  ^  ’  j  Halifax.  The  four  daily  papers 

lease  of  their  annual  statements  in  I  "'heat  milled  into  flour  for  No-  i  published  here  have  amalgamated 

^prii  >■  I  vember  was  8,616,578  bushels  !  as  of  January  1  and  there  now  is 

_ I  against  9,912,545  in  same  month  a  j  but  one  morning  daily  and  one 

_  _  '  .vear  ago.  Total  wheat  used  for  j  evening  edition.  The  amalgama- 

Proposes  '’^o'"hs  ending  j  tion  marks  one  of  the  greatest 

~  with  November  amounted  to  34,-  changes  in  journalism  ever  to  take 

raflj.  Piar-l-ja.r  589.748  bushels  compared  with  43,-  I  place  in  these  Maritime  provinces. 

■  auC  DaiTer  272.942  bushels  for  the  same  period  I  In  the  morning  field  The  Halifax 

-  in  1947-48.  Stocks  of  wheat  in  [  Chronicle,  which  was  in  its  124th 

Premier  Seeks  Deal  with  i  ^ins  at  the  dose  of  November,  I  year,  and  The  Halifax  Herald,  in 
I  I  ly  .  r  I  I  1918,  amounted  to  3,117,515  jits  72nd  year,  rivals  for  nearly 

TO  exchange  Lum- [  bushels  for  flour  and  134,279  '  three  quarters  of  a  century,  merge 

ber  tor  Steel  i  bushels  of  feed  W'heat.  j  under  the  name  of  The  Halifax 


B.C.  Proposes 
Trade  Barter 


U.K.  to  Exchange  Lum¬ 
ber  for  Steel 


-  i  Wheat  flour  exports  for  the  Chronicle-Herald  and  the  two  eve- 

S|)c<'ial  Correspondence  !  month  under  review  amounted  to  ning  papers.  The  Halifax  Mail  and 

Vancouver.  -  -  Premier  Bvron  I.  1,108,598  barrels,  bringing  the  to-  The  Halifax  Daily  Star  become 


"Jim's"  discussions  and  observa-  pgi^iod  of  1947,  was  24.7'';. 


of  1918,  compared  with  the  same  Johnson  of  British  Columbia  has  tal  for  four  months  of  this  crop  .The  Mail-Star. 


been  working  on  a  scheme  for  the  :  year  to  4. 164, 627  barrels  against  All  the  papers  featured  the  an- 


that,  allowing  only  for  a  time  lag,  pamed  by  an  increase  of  0.8  per  [  have  ignored  it  entirel.v.  The  West-  generally  «>uld  hardly  be  addition  to  household  and  exchange  of  Canadian  west  coast  ,  5,713.227  barrels  for  the  same  four  ‘  nouncement  a  section  of  which 

ir»  +ViA  TTnifA/^  Qfiafae  Hli-  .  -  .  _  _* _  i  _  a  .  _  _ ..  ■  f4 S  nT'OtnilTin.  hllT  HP  fTPUS  thP  .  .  .  _  I 


conditions  in  the  United  States  du-  .  index  number  of  week-  ^  ern  Producer  has  not  oven  carried  termed  as  profound,  but  he  gets  the  consumption  of  sugar,  lumber  for  United  Kingdom  steel.  I  months  a  year  ago. 

plicated  themselves  here:  that  box-  jy  salaries  and  wages.  The  latest  '  the  advertisements.  viewpoint  of  the  many  thousands  quantities  arc  used  bv  pro-  but  so  far  without  much  success,  i  -  - 


office  trends,  audience  tastes  and  figure  of  payrolls  was  the  highest  !  In  a  booklet,  “Dear  Dad”,  avail-  farmers  who  advocate  and  confectionerv,  bisci 

buying  habits  were  entirely  similar  :  the  period  for  which  data  are  able  free,  the  Exchange  supplies  open  market.  W  ith  the  booklet  cream,  canned  fruit  and 

and  that  Canada  for  all  practical  available.  The  advance  figure  of  contestants  with  more  or  less  com-  front  of  them  the  contestants  overall  trend  of  c 

purposes  could  be  included  in  the  ,  average  weekly  earnings  in  the  plete  information  relating  to  its  ^^^uld  have  no  trouble  lining  up  .  consumption  is  stroi 

LJ.S.  domestic  market.  eight  major  industrial  groups  stood  operations  and  general  policy.  This  arguments  and  data.  ^  upwards.  Comparing  the  pro( 


large  quantities  are  usc( 
ducers  of  confectionery. 


by  pro- 
biscuit.s, 


The  idea  has  been  adopted  and 


U.S.  domestic  market. 


icc  cream,  canned  fruit  and  soft  given  considerable  encouragement 
drinks.*  The  overall  trend  of  com-  by  John  L.  Baj'nes,  former  presi- 
mcrcial  consumption  is  strongly  dent  of  the  British  Timber  Trade 
upwards.  Comparing  the  produc-  Federation,  but  the  co-operation  of 


More  Balance 
Trade  With  U.K. 


Since  this  did  not  hold  true  in  at  $42.12,  exceeding  the  previous  comes  in  the  form  of  a  series  of  Those  who  have  read  the  booklet  ,  statistics  which  are  so  far  the 


government 


1948,  the  fact  that  it  did  not  gives  ,  maximum  of  $41.80  at  October  1,  ■  letters  written  by  a  mythical  18-  regard  it  as  an  effective  exposition  available  for  the  first  nine  months  course,  necessary  before  anything  Canadian  Exports  Off 


the  year  unusual  significance.  and  that  of  $37 

In  Canada,  the  evidence  is  that  vember  1,  1947 

the  long-term  upward  trend  in  con-  |  :  rr 

®  J..  ^  ..  .  I  grams  is  the  p 

Burner  expenditures  for  motion  pic-  |  *».■ 

.  ...  .  .•  securing  this, 

ture  entertainment  still  continues. 

Readjustment,  following  the  ab-  j  _  During  1948, 
normal  spending  which  character!-  i  internationally 


and  that  of  $37.79  indicated  at  No-  year  old  farm  lad.  "Jim"  to  his  of  the  viewpoint  of  the  firms  iden-  j  j,  observed  that  biscuits  tangible  can  be  accomplished, 

vember  1.  1947.  father.  It  provides  a  wealth  of  tified  with  the  Winnipeg  Grain  Ex-  26.8'^;,  chocolate  bars  One  of  the  obstacles  is  that  the 

thA  arguments,  as  well  as  in-  change,  the  kind  of  thing  which  .,35,.  chocolate  confectionery  amount  of  British  Columbia  lum- 

fecur  tWs  ^  ^  ^  ^  numerable  charts  and  sketches.  ,  shoula  have  been  done  during  the  2.7G.  sugar  confectionery  up  ber  at  present  available  for  export 

securing  thi..  "To find  out  what  happens  to  our  course  of  the  last  25  years.  21. U;,  and  ice  cream  up  17.3G.  is  far  short  of  the  country's  steel 


says  “Desirable  as  such  union  is.  it 
^  would  not  have  come  about  at  this 
'  particular  time  were  it  not  that 
I  mounting  costs  of  production  have 
J  necessitated  the  elimination  of  all 
wasteful  duplication  .so  that  ex¬ 
penses  may  be  brought  within  the 
revenues.  Concurrently,  the  high 
quality  of  news  service  must  be 


One  of  the  obstacles  is  that  the  1  First  10  Months 


and  Imports  Higher  in  continued  unimpaired. 


securing  this.  ,.To  out  what  happens  to  our 

During  1948,  the  film  industry  grain  after  we  deliver  it  to  the 


normal  spending  which  character!-  i  internationally  has  been  greatly  elevator”  "Jim”  makes  a  trip  to 
fces  war  periods,  has  been  occur-  !  t’oncerned  about  television  and  its  Winnipeg.  A  policeman  points  out 
without  serious  effect  on  the  probable  relationship  to  motion  the  Grain  Exchange  building  to 
Industry  here.  The  Canadian  sit-  pictures.  j  him.  Determined  to  make  his  own 

uation  has  been  materially  helped  On  December  21st.  the  J.  Arthur  investigations  he  reflects  at  the 
by  the  fact  that  box-office  prices.  group  in  Britain  conduct-  i  outset:  ‘'I  certainly  didn't  want  to 

—  the  cost  of  film  entertainment  to  ^  large-screen  cinema-television  '  get  mixed  up  with  that  bunch." 

the  public  —  had  not  increased  demonstrations  publicly  at  a  sub-  :  Storv 

materiallv  as  thev  had  elsewhere  urban  theatre  in  the  London  area. 

nor  as  had  the  costs  of  other  goods  reports  to  the  Canadian  or-  ■  "Jim"  admits  to  himself  how-  ; 

and  services  regularly  in  demand  g^nization  from  technical  represen-  I  ever,  that  he  has  heard  only  one 


New  Courtaulds 
Viscose  Plant 

Cornwall  Unit,  Now  in 
Operation,  Will  Add  to 
Rayon  Capacity 


21.1'';,  and  ice  cream  up  17. S'?;,  i.s  far  short  of  the  country's  steel 
These  sharp  gains  are  in  terms  of  requirements.  There  is  no'  present 


Board  of  Trade  fig- 


The  new  paper.s  will  be  inde¬ 
pendent.  The  Chronicle  and  its 
evening  edition  had  been  Liberal- 


ures  reveal  that  progress  is  being  |  Independent  and  The  Mail  and  its 
,  ^  ,  (  evening  publication  Conservative- 


quantity,  dollar  values  being  even  possibility  of  the  United  Kingdom  United  Kingdom  to-  ,  independent, 

higher.  I  being  able  to  replace  the  United  j  wards  a  better  balance  of  trade  Senate; 

The  confectionery  and  soft  drink  States  as  a  major  source  of  steel  with  Canada  through  increased  ex-  '  u  „  w  o 


trades  are  anticipating  a  boost  in  supply. 


ports  and  reduced  Imports. 


Senators  Get  Together 
Hon.  F.  B.  McCurdy,  who  was  a 
member  of  Sir  Robert  Borden's 


sales  early  in  1949  if  the  govern-  At  the  peak  of  British  Colum-  j  In  10  months  this  year,  imports  unionist  Government  in  the  First 


ment  removes  its  special  excise  bia'.s  lumber  trade  with  the  United  ;  from  Canada  were  valued  at  i;i85.-  j  vvorld  War,  published  The  Chron 
taxes  —  a  holdover  from  the  war  Kingdom,  before  the  present  auste-  ,  500,000  ($742,000,000)  and  exports  senator  W.  H. 

years.  ,  rity  program  reduced  British  pur-  '  to  Canada  £55,750,000.  In  the  same  uennis  nephew  of  the  late  Senator 

Large  Caribbean  Crop  chases  sharply,  the  value  of  Can-  [  period  last  year  purchases  from  ytriHiam  Dennis,  published  The 

ada's  lumber  exports  to  Britain  Canada  were  valued  at  £193,000,-  j  ugrald  and  Mail.  The  Chronicle 
Canadian  cane  sugar  refiners  ^as  less  than  $60,000,000.  But  000  and  exports  at  £34,500,000.  ; 


by  the  average  Canadian  familj’. 
The  market  in  the  United  States. 


tatives  at  the  demonstration  state  side  of  the  storv.  He  i.s  amazed  New  stature  for  Canadas  ray- 


Large  Caribbean  Crop 


turbances  of  both  external  and  in- 

terhal  origin.  After  extended  dis-  | 

^  1  I-  *1.  I  used  for  the  purpose,  not  hitherto 

cussions  and  court  actions,  the  t.,-  ,  ^  *  j  j 

^  f  A  4.  publicly  demonstrated,  was  devel- 

go^ernment  of  that  country  for  ;  .  c  t  .  , 

”  ,  .  ,  .  .  ,  1  oped  bv  the  J.  Arthur  Rank  com- 


laiives  ai  me  aemonsiraiion  siaie  siue  oi  unr  aiorv.  ne  i.s  aiiiazeu  —  -  —  -  -  •  nooH  Viui-o  tVio  ,  „  .  ■  ,  m  one 

that  television  images  of  nearly  when  he  learns  that  even  the  pools  <>«  industry  is  promised  in  the  requires  steel  ,  Trade  with  Canada  remains  on  a  Howe  a  paper  which  pioneered  Re- 

.  ,  u-  normal  theatre-screen  size  were  and  the  wheat  board  are  members  announcement  that  Courtaulds  "  almost  the  whole  of  our  ' at  lea.st  double  that  figure,  higher  level  than  that  with  the  sponsible  Government  in  Canada 

en  the  other  hand,  was  subject  dur-  g^g.^ed  and  that  the  quality  was  I  of  the  iniquitous  Grain  Exchange.  (Canada)  Limited  have  s-wung  in-  We  ^  «  p)*oposal  was  United  States.  Imports  from  the  and  which  was  founded  in  1824. 

Ing  tiie  year  to  a  variety  of  d.s-  ^pp^^^j^gtelv  that  of  the  usual  '  and  that  along  with  the  big  grain  operation  a  new  viset^e  manu-  of  rlZ  knowledge  ,tha  '  United  States  in  10  months  this 


approximately  that  of  the  usual  and  that  along  with  the  big  grain  operation 


aiipioAiiiiaLeiv  Liiai,  01  Liie  usual  uiiu  tiiat  aiuii^;  vviuii  me  uig  Biaiii  ‘  .  .  „  ,  ^  Arr)  flip  patimAtpa  of  tho  oAnp  ^  ■  ...  i  ^  naiiiax  win  now  oe  iiKe  aaini; 

fUoi  r,i.papr,tofio„  'TVip  po,,iorr,pr,f  nooi oQ o loo  00^1  fhp  roiUpra  thov  ■  facturmg  plant  that  will  consid-  ®ud  the  estimates  ot  the  cane  Britain  needs  lumber  but  hasn  t  ,  year  were  valued  at  £1.')8,333,000 1 

film  presentation.  The  equipment  companies  and  the  millers  thej  ,  .  extend  the  romnanv's  nro-  orops  which  are  soon  to  be  harvest-  the  dollars  to  nav  for  it  whereas  and  exnorts  at  £55  000  000  '  having  but  one  morning 

ii.sAd  for  tfiA  niirno*fP  notliithprto  tradpd  on  the  futures  market  erablj  extend  the  COmpanj  S  pro-  i  ,  me  dollars  to  pa\  lor  11.  unereas  and  exports  at  lO.t.UUU.UUU.  and  one  evenincr  HaIIv  nnoer  Somp 


example,  took  steps  to  regulate  the  ^  .  t  -  -  j 

.  1.  ,  ,  r  f,,  pany,  cinema- television  Limited.  e.^aminr,  mac  me-  Cjiam  ciAi.iiaugc  ---J- . B  "  1 J  “  — ^ -  o  of  10.18  r.r'  r,f  oiir  W  :  „  .  - - -  — . . . iiiornint  iieiu  aiiu  iiaa  since  oeen 

distribution  or  wholesaling  of  films  independent  technical  reports  has  never  boiio-ht  or  sold  erain  It  sive  ravon  manufacturing  plant  ‘  ‘  ,  r  ficulty  about  getting  payment,  jq  months  of  1947  but  exports  to  nublished  as  The  Telce-raph-Jour- 

Jo  theatre  operator.  .Ceeitiom  S.Wt  o™  It.  -t  Cor.^wall.  tho  now  p’roducor,  T:;  thi.  market  h.vc  r,,.„  from  £38.- 

had  been  made  that  there  vas  no  Britain  continues  to  It  was  "just  a  voluntary  as.socia-  which  was  only  recently  complet-  r?.  ^  TneVTan  Do  ;‘"®  dollars  obtained  125,000.  with  its  evening  edition  The  Times 

longer  equitable  division  among  ^  of  busine.sses  that  are  in-  ed.  is  the  outstanding  feature  of  and  the  balance  of  38  5-'  i  In  11  months  of  1948,  the  United  ;  under  the  present  title  of  The  Eve- 

theatre-buvjs  of  the^  available  '  expansion  programme  ” the  Prit  sh  for  lumber  from  Canada.  Can- ;  ning  Time^Globe. 


used  for  the  purpose,  not  hitherto  .  traded  on  the  futures  market.  vrauiy  uie  cumpaav  » 

publicly  demonstrated,  was  devel-  Thus  in  due  course  "Jim  "  gets  ductioii  capacity  for  viscose  ray 
oped  by  the  J.  Arthur  Rank  com-  ’y.s  eyes  opened.  He  learns,  for  i  Comwa  1,  On  . 

pany,  Cinema-Television  Limited.  e.xample,  that  the  Grain  Exchange  Adjoining  the  companj''s  exten- 


ed  there  indicate  another  bumper  British  Coliimbia'has  always  been  o-  •  1  .  1  r  iio-  1  evening  daily  paper.  Some 

vear  slthouffh  not  as  iare-e  as  last  ,  Columbia  has  always  been  control  of  dollar  purchases  j  years  ago  The  Telegraph  in  Saint 

vear  although  not  as  large  ai,  last  eager  to  selllumbcr  in  the  United  has  reduced  imports  from  the  '  j„hn  absorbed  The  Journal  in  the 

years  record.  (Based  on  the  fir.it  Kingdom  provided  there  i.s  no  dif-  united  States  from  £254„500,000  in  morning  field  and  has  since  been 
9  months  of  1948.  61.5ri  of  our  ..  _ _ _  .  ..  morning  iieia  ana  nas  since  oeen 


.  J  ,  _  ,  ..XX,  ironi  oversea.^  lurtner  inuicaie  cnac  uiun  C  r.Cll  own  ica  own  uuiiuillg. . . . •  -  -  I - -  rioo  I'Onnirinir  nai-mont  in  ,  ,  ,  ,  ,,  ....  -  - 

had  been  made  that  there  was  no  .  .  ,  .  .  .  t.  .i-  .  ,  .  ic-'niph  was  rmiv  rAnpntiv  rnmniAt.  muntries  lequiring  pavmeni  in  buyers  could  use  dollars  obtained  12=1000 

,  •.  VI  1-  ■  television,  Britain  continues  to  It  was  "just  a  voluntary  as.socia-  ^'nich  was  oni>  recenuj.  compiet-  ,ir,iiArs  rnhs  AnU  Dn  ,  '  ■>  vuu.u  av  uunai nuia  n  ixso.uuu 

lonper  eauitable  division  amone  ...  ...  .  _  ...  .  r  .  -a  .v~  _ n _ _ _ c.ti.  uouars  Cuba  anci  ban  uo-  from  stppi  saIpa  in  PAnAriA  tn  nAv  . 


longer  equitable  division  among  ^P^  field  as  it  has  since  1939  tion  of  businesses  that  are  in-  outstanding  feature  of 

theatre-buyers  of  the  available  earlier.  I  tereste-l  in  the  trading  of  grain,  post-vvar  expansion  programme 


and  earlier. 


film  product.  So  far.  in  Canada.  ,  ctandnoint  of  Odeon  '  a  miblic  market  olace  for  buyers  (-i^at  will  cost  approximately  1.5  th®  Briti.sh  West  Indies  and 

the  film  industrv  has  been  able  to  r  ^om  the  standpoint  or  Udeon  ^a  puDUc  marxet  place  lor  bujers  ^oKipnt  tv,p  Eiji).  The  estimate  of  the  Cuban 

.et  S  owm  ^d™  exp'nLn  Togramm^^^^^^  to  ®-P 

cies  without  government  interven-  ,  ®onipan.es  m  Canada,  the  results  world,  including  the  pools,  ?reie  th®  ®2acUr  for  texWe  Euro- 

*•  XV  V  XV  can  be  taken  to  mean  that  there  The  country  lad  soon  learns  the  orease  me  capacity  lor  lextiie  cno-nr  rirndiiptinn  pnniimiPA 

tion,  though  there  are  many  com-  ^  technical  barrier  to  the  addi-  set-un  -''arn  production  to  approximately  pioduction  cont  nues 

claints  I  lecnnicai  oarrier  ro  me  aaai  set  up.  tva  1  to  rise  towards  its  pre-w'ar  level, 

^  i  tion  of  television  to  theatre  pro-  '  "I  heard  a  good  one  todav.  Dad,  ^^lat  of  pre-war.  to  increase  the  ^  •  *,  ,  ,  shinments 

Of  the  new  construction  in  the  ,  g^ams  if  that  should  become  prac.  that  makes  me  feel  silly  for  hav-  production  of  tire  yarn  and  to  ex-  «  raribhean  ‘  ^ 

Canadian  film  industry,  the  Odeon  tjcal.  economical  and  a  definite  ing  swallowed  a  lot  of  propaganda  company  s  operations  .  .  ,  , 

Toronto  which  opene(J  in  early  demand  develop  for  tclevi-  |  against  the  Grain  Exchange  be-  manufacture  of  viscose  le  iners  s  i 


companies  in  Canada,  the  results  world,  including  the  pools.”  expansion  programme  is  lo  in- 

can  be  taken  to  mean  that  there  The  country  lad  soon  learns  the  ®rease  the  capacity  for  textile 
is  no  technical  barrier  to  the  addi-  set-up.  '  >'arn  production  to  approximately 

tion  of  television  to  theatre  pro-  '  "I  heard  a  good  one  today.  Dad,  pre-war,  to  increase  the 

grams  if  that  should  become  prac.  that  makes  me  feel  silly  for  hav-  production  of  tire  yarn  and  to  ex- 


Li'.o.  (JOllArS  U.’UDfl.  3,nci  o3n  LIO-  QtPAl  qaIpq  iti  V*  .  ^  ^  •  *.  i  “ 

mingo  -  -  and  the  balance  of  38.5G  forTunSr  from  Canada  ' 

from  the  Briti.sh  West  Indies  and  ^  lumber  from  Canada.  Kingdom  has  obtained  from  Can-  ;  ning  Times-Globe. 

Fiii)  The  estimate  of  the  Cuban  Meanwhile  the  United  Kingdom  ada  60,500,000  hundredweight  of  More  recently,  amalgamation 

cron  for  1949  is  6  086  000  short  ' been  placing  large  orders  for  wheat  out  of  total  purchases  of  was  effected  between  The  Times 

tons  ilovvn  8  6"  from  1948  Film-  ('^"'ber  in  the  Baltic  countries  77.500,000  hundredweight.  But  this  morning  paper,  and  The  Tran- 


)ls,  '  1.1  .1^  .11-  down  8  6".  from  1948  Euro-  vuuiiL.wi,  ,  i.ouu.uuu  nunareaweigni.  dul  uii-s  morning  paper,  and  Tne  Tran- 

learns  the  ®rease  the  capacity  for  textile  ’  nmdurtinn  continues  payment  is  not  re-  year  Australia  has  sold  14,500,000  script,  evening  paper,  published  at 

yarn  production  to  approximately  J  J  /IwArds  its  nre  wAr  level  P®®"  ''®P'  hundredweight  to  the  United  King-  Moncton  N.B.,  both  papers  conti- 

)dav.  Dad  *^hat  of  pre-war.  to  increase  the  '  ‘•owarus  1  P  ®  •  big  British-made  machinery,  steel  dom  which  received  none  from  this  nuing. 


reducing  the  need  of  shipments  . 

from  the  Caribbean.  ' 


September  was  the  most  important  ,  ^  Canadian  theatres. 

single  addition  to  the  Dominion's  ^  _ 

theatre  facilitie.s  in  many  years.  I  Canada  provides  newsprint  for 
It  has  been  described  as  one  of  the  three  out  of  every  five  newspaper 


fore.  You  know  there's  no  futures  s'tapl®  .  fibre  which  mu-st  be  pres- 


Canadian  sugar  refiners  still 
operate  under  wartime  controls. 


.  vx'/~.A  entlv  imoorted.  Nearins:  comnle-  The  Canadian  Sugar  Stabilization 

-  market  now  for  wheat  in  Canada  xivoiing  luiiijiic  x. 

~  .  .  ,  ■  X  x.  •  .V  X  X  •  X  X-  tion  is  a  staple  fibre  manufac-  Company  sells  raw  sugar  to  ro- 

Canada  provides  newsprint  for  so.  since  that  source  of  information  “  -.lafnc  nuic  luaiiuiai, 


It  has  been  described  as  one  of  the  three  out  of  every  five  newspaper  was  sent  off.  the  Canadian  Wheat  '’®  ^  P®‘®®' 

five  most  modern  theatre  struc-  ,  published '  throughout  the  Board  has  had  to  look  to  another  operation  in  the  first  half  of  tni.s  Crown  Company  are  not  re- 

tures  in  the  world.  By  early  1949.  P  ^  [grain  exchange,  in  Chicago,  for  ^949.  vxaed  promptly.  However  j  re- 


^  ji»i  iLi?4n-iiiciue  iiitiLiuiici  ,  aLcci  aom  wnicn  receivea  none  irom  inis  nuing’. 

ils.  etc.  .source  last  year.  |  The  local  merger  i.s  the  second 

^  Bacon  shipments  from  Canada  in  large  one  in  Canadian  journalism 

1948  CoSlections  At  I  11  months  this  year  totalled  1,814,-  within  recent  weeks  as  on  Novem- 

M'-ntrctl!  Port  Shaded  hundredweight  compared  with  ber  25  George  McCullough  of  The 

_  1,810,000  hundredweight  in  the  Toronto  Globe  purcha.sed  The  Tor- 

Customs  -  exci.se  collections  for  '  P®®'°^  y®«®-  ""^o  Evening  Telegram. 


Ilaiik  Debits  —  Di  lu'ditn 


lures  in  the  vvorld.  By  early  1949.  •\vorld 

the  original  group  of  new  theatres 

planned  by  the  J  Arthur  Rank  in-  ' 

Icrests  in  Canada  will  have  been  v 

completed.  The.se  extend  from  West  C  ft  Wft  H' 
■Vancouver,  B.C.,  to  North  Sydney, 

N.S.  Although  the  Odeon  organi¬ 
sation  has  been  the  most  active  in  — 

providing  thoroughly  modern! 
theatre  services,  other  circuits  and  flNANtlAl.— o.B.S. 
Independents  have  also  been  build-  Ijanl;  Di-pits  _ 

Ing  and  modernizing  extensively.  (  lun  terxd  iimiK 

»r.i_  c  1  A  1  All  Di'inand  Drpo^ 

The  fundamental  reason  was  the  shvIh"'.  iiipi.sii 

fact  that  theatre  .services  had  <  uircnt  l.o.nis 

clearly  not  been  keeping  pace  in  the  Du.MiMox  FINANCE 
past  with  public  demand  and  the  hcvrmips 

f  .  .  ,,  ,  .  J  Ordinary  I'.xprnditi 

Industry  could  not  ignore  this  de-  .vpc,-.  iiimi-.ii.  .V:  Hi 
mand  if  it  was  to  continue  in  a  'loial  l.\ii<M(iiiuri> 
healthy  operating  condition.  bcsi.ness  co.noitio 

General  Kronomic  ^ 
I’.K.  I'ilms  In  Demand  I  index  of  Industri 

Aiipiisl  .... 

Briti.sh  films,  following  the  in-  Production  and  de 
augiiration  of  effective  merchan-  1  Mineral  Productio 
dising  and  distribution  methods  _  j"  \\\”\ 

late  in  1945.  now  have  a  substan-  Mf*.  Production— 
tial  and  established  following  in  |  lu’mi'r'*  Prmiiu  iio 

Canada,  Essentially,  thi.s  market  cipareites  Helen 

consists  of  a  steadily-widening  per-  iVaw'V^iiHMi  ’coM 

centage  of  the  regular  and  genera!  \«  «s|>iiiit  I’lrKii 

movie-going  public  which  has  been  steel  Ii'irdI  Hi'iiJ 

seeking  greater  variety  in  enter-  I'ip  Iron  I'loil. 

tainment  and  finds  that  a  blending  ('emeni''  I'i'mCh" 

of  British  and  American  film  pro-  Elect.  How.  tint 


tills  Crown  Company  are  not  re-  the  Port  of  Montreal  for  the  1948 
vealed  promptly.  However,  it  re-  calendar  year  showed  a  slight  dip 


The  new  central  vi.sco.se  plant  ported  a  fund  of  $19,337,931  on  from  the  previous  year,  according 


Canadian  Business  Index 


has  a  capacity  more  than  double  hand  on  .March  31.  1917.  to  Arthur  Laing,  collector  of  cus- 

that  of  previous  manufacturing  The  best  measure  of  sugar  price  excise  at  this  port.  Total 

facilitie.s.  It  is  estimated  that  trend.s  for  Canadian  purposes  i.s  the  ®oHe<'tions  for  the  year  amounted 

when  installation  of  new  equip-  average  closing  price  of  the  No.  4  $31*4.198,692  as  compared  with 

ment  i.s  completed  in  the  yarn  “World"  futures  contract  in  New  $397,022,776  for  the  1947  year,  and 

manufacturing  department.s  pro-  York  Trading  commenced  in  Jan-  vvere  well  ahead  of  1946  figure  of 

duction  capacity  for  textile  yarn  uarv.  1948.  at  about  4c  per  lb.;  $366,922,374. 

and  tire  varn  will  be  23  million  ,intu  thr>  Collections  for  the  month  of  De¬ 


duction  capacity  for  textile  yarn  uary.  1948.  at  about  4c  per  lb.; 
and  tire  yarn  will  be  23  million  moved  slightly  upwards  until  the 
pound.s  annually.  Pre-war  pro-  (,^,,1  Mav  and  then  declined  to 


moved  slightly  upwards  until  the  v.ouecuoii.s  lor  i.ic  mont.i  01  cie- 
end  of  Mav  and  then  declined  to  fPiriber  totalled  $34,855,434  com- 


l.liarterrd  Hanks 
Df'inand  Drposits 
Savings  D*'p<*si1s 
I  in  runt  l.oans  , 


Total  Ilfvrnups  .  . 

Ordinary  Ix\prnditiirf*s 
.Vpuu.  iDuni’d).  xS:  lUv.l  !x\p. 
'Jolal  IlxpundituiTs 


TO-MORROW 


Bl  SIxNESS  CO.N DITIONS— I). B.S. 

General  Kronomic  Situation-- 

Index  of  Industrial  Production— 
.\iifrnst  ....  uqual  I(it) 

Production  and  General  Business- 
Mineral  Production — 

Gold  •  la  inonihs  l-inc  O/s. 

Goal  —  11  inontlis  Toiib 

Mfjf.  Production — 

Alien'd  .  lOJ.'-o'J  C'lual  MO 

Klonr  Prndnution  -  1  ino^.  HhN. 

Giparpttes  Holcasud  10  inos.  No 
l.catliur  H(H»ts  Shoes,  M  in«>s.  Prs. 
Haw  Oitton  Gonsninp  .  ti  inos.  IIis. 
\u$\  splint  Product.,  11  inos.  ions 
l.'imbur  I’lodiiil.  10  uios,  b.l. 

Steel  IiiKof  Prod.  10  in->s.  Sli.  Tons 
Pij:  iron  1‘iod.  M  nios.  Sli.  Jons 
Asbustos  l*rod‘n  —  lo  inos,  'i'ons 
(einent  Protl’n  --  M  inos.  T<bls. 
Kluct.  I*o\v.  CJut|Mit  10  mos.  W'sk 
.\iilo  Sales  —  M  months  No. 
I’aint  \ainislj  Vales.  0  months  * 
Griide  uil  —  0  months  Dbls. 


FOREIGN  TRxM>E— 
Total  I  xports 
'lotal  Imports 
'l  otal  'J  l  ade  .  . . 
Trade  Halanrc 
U.  xS.  Haiance 


•j.oir,,Hq.oO(i 

••.os.'ufioi.ooa 


7so,o(m,:o,i 


H),."iU7,o00 

is;!,,-. 
7.0M;'.s«rj 
lj.oi:;,oin.iiiMi 
2i\  t]i:;.tMMi 
IM.SItS.Oiili 
1.21  1.707 
1.7:(»i.o;;a.i  im 
2.0 1:5.2.':? 
1.770,^10.-, 
.•..S.S,.'.oa 
ll.riO'S.oi.o 
37,:500.  H’ll  ooa 
i7i.;5n 

8.010, 00(1 


2,21  t.081.0(m 
:5.7M.  »]8,oim 
1,08.7,200,000 


1.0!  1.270  i:.2 
712,0iX2..’.20 

:5:58.7,’);?  oi:? 
1.070, 02;;, 278 


2,.'.i::.2:5:5 
1  i,Mo;{oo 


o..')(;i.:5:.i 
12.  l.'.o.oi  11.000 
:;o. 288,000 

O.’i.O^’.S.HOll 

t. 077,80.1 
1.70(),  I  Hi  riiiii 
2,1 10.l)2.', 
l.(’):50,l  l!l 
.'.:58.7oo 

10.01  l.dliO 
:57, 0  12,007,000 
101.017 
5l.oio.o<*o 
.7, .710, 000 


duction  of  textile  yarns  will  be  about  3.8c  cuircntlv.  The  outlook  PH'"®*!  vvith  $37,910,815  for  the  cor- 
restored  to  around  14  million  further  moderate  price  de-  responding  month  of  1947,  a  drop 

pounds  annually  and  tire  yarn  ^line  reflecting  improved  vvorld  $3,055,381,  while  compared  with 
production  will  run  around  nine  supply  (be  preceding  month's  $38,085,664, 

million  pouncis  annually.  The  new  "  _  December's  collections  showed  a 

plant  will  also  suppy  the  staple  Refinery  Profits  (lain  decline  of  $3,230,229.  Collections 

fibre  unit  when  that  operation  With  the  demand  for  refined  usually  drop  off  for  December,  al- 
gets  under  way.  It  i.s  expected  cane  .sugar  still  increasing  in  Can-  though  the  December,  1947,  figures 
that  production  of  viscose  staple  ada,  refiner  y  companies  enjoy  good  were  an  exception,  .showing  an  in¬ 
fibre  will  be  ten  million  pounds  earnings  prospect.s.  The  govern-  crease  of  almost  $7  million  over 
annually.  ment  sugar  controller  allowed  a  the  November  aggregate. 

- -  moderate  inrrea.se  in  gross  operat- 

Toronto.  Customs  and  excise  ing  mar-gin  a  year  ago  and  this,  Carloadings  on  Canadian  rail- 
receipts  at  thi.s  port  of  entry  for  combined  vvith  the  increase  in  out-  ways  for  the  week  ending  De¬ 
last  month,  totalled  $18,012.38.5.  pirt,  has  benefitted  net  earnings  for  eember  11  amounted  to  76.100 


This  is  $393,932  more  than  for  the 


same  month  1947  and  $316,191  minion  Sugar-  Co.  and  Acadia-At- 


We  expect  Canada  &  Do-  cars  compared  with  81.300  in  the 


more  than  for  November.  1948. 


lantie  .Sugar  Refineries  Ltd.  to  rc- 


preceding  vveek  and  78.900  in  the 
corresponding  week  last  year. 


r~'  I  IF  YOU  ARE  SHORT 
I  OF  CASH... 

g  arrange  a  low-cost  loan  at  the  B  of  M. 
f  n  A  II  ll''l  ^  *hosc  bonds. 

HANn  Don't  let  your  investment  go  now..# 

unit II  you'll  find  it  hard  to  replace. 

At  the  B  ot  M  you  can  borrow  against 
■  your  bonds  quickly  and  easily — and  repay 

your  loan  in  easy  instalments.  The  low 
interest  rate  will  surprise  you. 

Ask  t:s  for  detasls  today. 

Bank  of  Montreal 

working  with  C,madian\  in  tvtry  walk  of  life  since  1817 


CARLING'S 


CONSERVATION  CORNER 


M  rnoiitlis  2.  ir).7.M0  Odii  2,2,7.7.(;ihi.(i(Ki 

Id  iiHHitliN  2.ir»(),8«m. «•()(»  2,  I.70.7(Hi.(M,(|  (1,7.7 

HP  inoDtlis  4.P>(il.2(P(P.4lu:P  t,t:'..7  i;(i(>.((i(i  .7.1 

t(p  months  --  :527.r>PKP.O(KP  H? l.2(i(P.(M»ti  -Ml. I 

10  months  --  27.7, Hppp.puppp  —  8(H..7i)().iKiil  —  ti.7.7 


DOMESTIC  TRADE— DB.S. 

WhoIuMilo  Subs  Of*.  Hi;;7-:i!P  ef|ii.'il  1(1(1 
llctuil  Sales.  Sent.  Ht.:.*  ;;;»  tMual  ll»0 
PRICES— I). B.S. 

Whf)Ie'.Jile  Hr.,  N>»v.  1'p.’!.7-:I!P  efina!  lob 
G«)st  of  Living;  Nov.  1tP:5.7-.‘5!1  e<|nal  HU* 
Ind.  Com.  SlfM  ks  Dot.  equal  10(» 

Iiul,  bond  Yields  .\n;4.  M,7-:;2  .(jnnl  100 

GRAIN  STATISTICS— Bushels— D.B.R. 
Wheat  In  .Store,  Dueember  0th 

EMPLOYMENT— D.H.S.— .November  Ist 
General  Index  .  11120  e<jual  100 

TRANSPORTATION— D.B.S, 

Railway  Car  Loadings 


l'N\  GOING  TO  DIG  VOU  OUT  U 
TO-N 1 6HT  /.'  SO  -  YOU  HAD 
BETTER  GET  YOUR 
S  AFFAIRS  IN  ORDER.'  /M/A 


The  future  is  in  your  own 
hands  when  you  have  money 
you  have  saved.  Open  a  Canada 
Permanent  Savings  Account 
today.  Begin  building  a  fund 
NOW  for  future  needs  and 
emergen  cies.  SAVINGS 
EARN  2%. 

CANADA 

PERMANENT 

Mortgage  Corporation 

Head  Office: 

320  BAY  ST.,  TORONTO 

7-4 


RAILWAY  EAR.M.VGS— 

C.P.H.  Nnvenilxr 
(iifiss  Heveiuies 
Uperatini;  lApuiis 


Eleven  Months: 

Gross  Heveniies 
Uperatiiij;  JvxjM*nse$ 

Net  Hevenues 


Week  of  Deo.  2.7th 
.7t),IM»2 

(xum  to  Deo.  2jth 
l,(MUbf1.72 


Week  Agft 
7:i,2f»:{ 
Vear  .\k»» 
,'1,041,788 


Year  .\«o 
.72.811.1 

2  Yea  I  .s  Aro 
ll.tkSI.ti'Ji) 


:54.i.'i2,.'i87  27.2:r).4:{n 

2ti,082,700  2 1.08(1,:?, 7 1 


C.N.B.  —  November 
OperufinK  Expenses 
Olierating  Revenues 

Net  Revenues  . 


I-Tleven  Moiilhi*: 

OperutiiiK  Revenues  ... 
Operating  Expenses  ... 


. .  .•..() 

:!.i.7.7,(i:t.7 

i.8yi..7o;t 

..  :)()7.(i;ifi.:r8t 

28tb!)81  (Mi.7 
27!.(H2.177 

•  :tr).n2 1.207 

..  ir),.7:?i;,(M(o 

IH.tMi8.8:tS 

2.i;r2.H;(« 

•H.812,(ttt0 

:?7.1D.7,(MI(I 

:?7,iti:?.n(M» 

.T2..7(i‘J,()(Mj 

7.:?io,oon 
f  .7,;?7t).(MIO 

li.8ti7,0<M) 

l.!I2 1,000 

-1-  1,!)I.'),000 

. .  1  in.rid.i'Ou 

t^•l,‘)2;^,()()(l 

:?tii»,:?ti!i,(HHi 

;  tn.:).’.  1.000 
-1  o:?,. 710, 000 

20.327,000 

37,32.'>,000 

—16,098,000 

*©UT  MR.BADGER  FAILEDTO  SHOVI 
tjPTHAT  evening -THE  FARMER,  ON 
WHOSE  LAND  HE  HUNTED  GROUND 
SQUIRRELS  (GOPHERS),  WANTED 
BADGER  HAIR  FOR  rAAKlNG 
TROUT  FLIES.  AND  SPORRANS 
FOR  SCOTS rAEN'S  KILTS. 

HOW  I^UCKTO  SENI^  HOOT  MON/  ' 
THESE  SPORRANS  r^VE  DINNA  SET 
^  TO  GLA8G0VK  //ANOTHER BADGER. 
S.  SCOTTV  SANDY 


^ANOV  DID  VERY  WELL  IN  HIS 
BADGER  HAIR  BUSINESS  WHILE 
IT  LASTED- BUT  HIS  SUCCESS 
COULDN'T  HOLD  A  CANDLE  TOTlUVr 
OF  THE  SQUIRRELS  ON  HIS  FARM 


HAVE  VOU  HEARdTGREAT.'WE'LL 
The  GOOD  NEWS?  f  SOON  HAVE  TO 
BOB  AND  BESS  HAVE  {TAKE  OVER  MORE 
FIVE  MORE  VOUNG/fegryL  AND.xr-rig^ 
tesvONESvsr^j^iCTf?!*!  W 


^VADGERS  FEED  NIArNLY  ON 
^GROUND  SQUIRRELS,  MICE  AND 
GRASSHOPPERS.  ALL  HARMFUL 
TO  THE  FARMER'S  CROPS- BY 
KEEPING  THESE  PESTS  IN  CHECK, 
THE  BADGERS  HELP  TO  KEEP 
NA-rURE  IN  BALANCE 


This  it  one  of  Nature’s  ''food-chains"  which  keep  onimois  and  pionts  in  their 
right  proportions,  or  balance.  Before  killingjwhot  may  appear  to  bo  a  pest,  think 
of  what  it  meant  to  you.  Remember— Nature  in  balance  is  Nature  unspoiled. 

-  YOUIS  TO  (NICY  -  YOURS  10  PROItCI 


CARLING’S 

THE  CARLING  BREWERIES  LIMITED 

WtTCRieO.  ONUIIO 


Net  Hevenuea 


THE  FINANCIAL  TIMES,  JANUARY  7,  1949 


B.C.  Is  Anxious 
Over  The  Loss 
Of  U.K.  Markets 

Producers  and  Exporters 
Deprecate  British  Policy 
in  Light  of  War-time 
Relations 


'S.E.C.  Tightens  Rules 
For  Annual  Reports 


Canal  Project 
At  Chignecto 
Now  Organized 

Well-formed  Promotion¬ 
al  Plan  Now  Has  Office 
at  Sackville  N.B.  With 
Full  Time  Secretary 

Special  Correspondence 

Vancouver  —  British  Colum-  i  extension  of  time  will  have  to  be  '  Saint  John.  —  The  Chignecto 
bians,  deprived  of  their  tradi-  jpredicated  on  “substantial  I  Canal  project,  the  construction  of 
tional  markets  by  the  United  j  grounds”  or  the  commission  will  |  which  has  been  urged  down  the 
Kingdom’s  new  policy  of  buying  i  deny  it  as  “a  matter  of  course”.  |  generations,  is  no  longer  to  be  left 
wherever  possible  only  in  the  I  The  SEC  said  that  many  of  the  j  to  haphazard  advocacy  but  has 
•terling  countries,  are  not  ac-  j  reasons  that  necessitated  a  more  I  been  placed  on  the  basis  of  a  well  | 
cepting  their  fate  without  a  pro-  liberal  policy  in  recent  years  no  I  formed  promotional  plan  with  an 


(Special  Correspondence) 


Washington.  —  Several  changes 
affecting  rules  and  regulations  un¬ 
der  the  Securities  Exchange  Act  of 
1934  and  the  Securities  Act  of  1933 
and  a  decision  to  abandon  its  ^ 
“liberal  polic.y”  of  granting  exten-  j 
sions  of  time  for  filing  annual  and  '• 
other  periodic  reports  under  the 
former  act  were  announced  by  the  ’ 
Securities  and  Exchange  Commis-  ; 
Sion.  I 

In  the  future  any  request  for  an  , 


Life  Payments  For 
October  $16,600,278 

Toronto.  —  Canadian  families 
received  $16,600,278  from  their  life 
insurance  companies  during  the 
month  of  October,  bringing  to 
$139,773,902  the  funds  thus  receiv¬ 
ed  in  the  first  ten  /lonths  of  the 
year,  the  Canadian  Life  Insurance 


Better  Balance 
In  Market  For 
Pulp  and  Paper 


Australia  Planning 
Refunding  Operation 


London.  —  The  Australian  Gov¬ 
ernment  is  planning  to  carry  out 
a  big  refunding  operation  on  the 
London  market  within  the  next 
few  days.  The  plan  involves  the 
conversation  of  around  £18.000,000 
of  state  loans  into  new  Common¬ 
wealth  of  Australia  three  per  cent 
I  bonds. 

Much  of  the  important  produc-  '  The  loans  to  be  converted  are 


St.  Regis  Head,  How¬ 
ever,  Sees  Industry  in 
Sound  Position  With  No; 
Unsound  Expansion 


test. 

“There  probably  isn’t  a  thing 
we  can  do  about  it  except  com¬ 
plain,”  said  one  prominent  Van¬ 
couver  exporter.  "But  we  can  at 
least  do  that,  and  we  can  re¬ 
mind  the  British  government  that 
when  conditions  were  different 
and  Britain  desperately  needed 
the  things  we  could  supply  there 
was  no  hesitancy  on  our  part  to 
aee  that  Britain  got  them.” 

Some  of  British  Columbia’s 
major  industries  have  long  re- 


longer  exist. 


B.  of  M.  Assets 
Over  $2  Billion 


office  at  Sackville,  N.B.  which  will 
I  have  a  full  time  secretary  to  pro- 
i  mote  the  construction  of  the  canal 
i  as  a  means  of  transportation. 


Officers  Association  reports.  I 
Death  and  accidental  death  | 
claims  in  October  amounted  to  $6.-  i 
018,083,  of  which  $4,478,290  was  | 
paid  on  2,680  ordinary  policies; 

$651,097  on  2,689  mdustriai  poli-  i  expansion  undertaken  in  the  i  South  Wales  four  per  cent  bonds 
cies;  and  $888,696  on  812  group  paper  industry  since  the  ;  1942-62,  Western  Australia 

certificates.  completed  and  this  added  capa-  |  f""*’  1942-62,  and  Queens- 

Payments  to  living  policyholders  together  with  a  levelling  off  i  land  3^4.  per  cent  bonds  1940-60. 

accounted  for  $10.582,19o  divided  |  •  '  _ 

,  ,,  ^  .  in  national  income,  served  to  off*  - 

wojTooT'  rS-  "fnTm  s  “P-New  Life  Business  In 

*»..„<■  tor  pap.,  $119,429,000 

paper  product.s  m  the  closing  ^ 

months  of  1948,  Roy  K.  Fergus-  | 
on,  president  and  chairman  of  St.  : 


$300,344;  annuity  payments  $383,- 
043;  surrender  values  $3,793,032; 
dividends  to  policyholders  $2,884,- 
274. 


New  life  insurance  put  into  force 

.  .  *11.  I  ...  .11  Canada  during  November 

This  decision  was  reached  at  aj  Payments  in  all  classifications  f^T  surerv’' of  °thfindLT^^^^  i  amounted  to  $119,629,000,  accord- 

I  meeting  of  Tne  Chignecto  Canal  ordinary  policies  were  $12,743.-  I  ^  ‘  '  ing  to  figures  compiled  by  the  Life 

i  Committee  at  Sackville,  N.B.,  at  ggg.  industrial  policies  $2,349,-!  Production  of  paper  and  paper-  jjjggjj.anee  Management  Association 
which  Mayor  N.  S.  Sanford,  of  Am- .  302;  on  group  certificates  $1  507  -1^°^''^  1948  reached  an  esti-  announced  by  the  Canadian 

i,«-_i.  1.T  c  j.j  mated  record  level  of  22,130,000  ,  ^j^e  Insurance  Officers  Associa- 

tons  and  outturn  next  year  may  j 


Old  Banking  Insfifution  ]  herst,  N.S.,  presided  with  repre-  |  520. 
Reports  Total  Resources  j  ^entatives  from  the  three  provinces  ' 

of  $2,069,544,949 


present. 

The  long  sought  for  waterway 
would  cut  through  the  Isthmus  of 


For  the  first  Ume  on  record  the  I  Chi  to.  which  connects  New 

garded  the  United  Kingdom  as  as.sets  of  the  B^k  of  Montreal  |  and  Nova  Scotia,  in  the 

their  most  important  overseas  *’a,ve  passed  the  two  billion  dollar 
customer.  Britain  has  tradition-  According  to  the  govern- 

ally  been  a  big  buyer  of  lumber,  fficnt  statement  of  the  chartered  .  ujiu  p,,,, 

canned  salmon,  fresh  apples  the  B.  of  M.  on  Novem-  Ocean  through  Northum- 

other  products  of  Canada  west  of  !  30  had  total  assets  j^grland  Strait, 

the  Rockies.  Ever  since  adoption  j  $2,069,544,949.16.  i  potentialities. 

the  Empire  preferential  tariffs  I  Over  the  past  year  a  substantial 
back  in  1932  British  Columbia  factor  in  this  rise  has  been  the  in-  Education  Is  Necessary 

enjoyed  a  favored  position  in  the  '  crease  in  notice,  or  .savings,  de-  ! 


be  expected  to  move  with  the  1  „  .  .  ,  . 

'  -encral  level  of  business  Ontario  led  the  provinces  with 

I  “  $50,335,000  with  Quebec  in  second 

I  Completion  of  the  post-war  ad-  '  pj^ce  with  $31,178,000.  Other  prov- 

i  justment  finds  the  paper  industry  inees  were:  Alberta.  $8,262,000; 

j  m  a  sound  basic  position,  Mr.  British  Columbia,  $9,565,000;  Man- 
_  Ferguson  states.  Fuller  integra-  $7,385,000;  New  Brun.swick, 

Profit  ;  ^“^*ting  factors  on  unsound  $2,939,000;  Nova  Scotia.  $3,908,- 
Wmlior  Mo+  I  1  „  j  expansion  and  steadily  widening  gog.  pringg  Edward  Island.  $497.- 
onarpiy  nigner  inbt  up  |  end  uses  for  paper  are  among  the  ooo  and  Saskatchewan,  $5,560,000. 

constructive  factors.  ^ife  insurance  put  into  force 

St.  Regis  Paper  Co.  net  sales  |  Newfoundland  totalled  $779,000 
A  substantial  improvement  in  '  for  1948  established  a  new  peak  !  November 
profits  and  net  earnings  and  an  I  at  approximately  $160,000,000.  I  The  foreaoine  figures  designate 
The  sentiment  of  the  meeting  ■  impressive  working  capital  posi-  I  During  the  year  the  fr>mr>anTf  s  s  s  S 


vicinity  of  Amherst  and  would  pro¬ 
vide  waterway  transportation  be¬ 
tween  The  Bay  of  Fun’dy  and  the 


It  also  has  power 


Wide  Cains  For 
Dover  Industries 

On  Operating 
ly  Higher 
at  $2.13  a  Share 


British  and  other  Empire  mark-  |  posits  in  Canada,  which  have  ad-  i  was  that  the  many  advantages  |  tion  are  shown  in  annual  report  '  practically  completed  its  current  ordinary  me  insurance  i 

ets,  and  the  province  geared  her  i  vanced  from  $892,000,000  to  $994,-  !  which  the  canal  would  bring  to  :  of  Dover  Industries  Ltd.  and  ’  broad  program  of  expansion  and  '  I 

agricultural,  manufacturing  and  1 000,000.  Total  deposits  by  the  pub-  these  provinces  are  not  widely  i  wholly  owned  subsidiaries  for  fis-  '  modernization,  and  is  now  in  a  dividend  additions  reinsurance  i 

shipping  techniques  to  the  re-  I  He  in  Canada  now  exceed  $1,650,-  known  in  the  light  of  present  dav  I  cal  year  ended  September  30th.  i  position  to  meet  expanding  de-  ;  acquired,  pension  bonds  without , 

quirements  of  that  trade.  |  000,000,  the  highest  figure  for  any  development  and  that  a  vigorous  j  1948'.  mands  of  its  customers,  to  ex-  !  insurance,  annuities  or  group  busi-  , 

But  since  Worl£  War  II  and  |  Canadian  Hank,  and  represent  well  educational  campaign  is  nece.ssary.  |  Operating  profit  for  period  un-  ;  plore  and  develop  new  markets  ^  | 

Britain’s  dollar  i  over  a  million  and  a  half  deposit  ;  it  was  further  felt  that,  with  a  '  der  review  amounted  to  $548,771  '  and  to  meet  the  more  competitive; 

accounts.  united  demand  in  The  Maritimes  ;  as  compared  with  previous  year's  I  conditions  which  may  be  ahead.  |  siderably  expanded  its  bag  making 

Canada’s  first  bank,  the  Bank  of  for  the  canal,  with  Maritime  mem-  j  figure  of  $377,285  and.  after  all  Wide  Range  of  Credits  '  capacity  during  the  past  several 

Montreal,  has  just  entered  upon  its  !  bers  of  The  Senate  and  House  of  i  charges  and  appropriations,  in-  years,  and  is  now  provided  with 

132nd  year.  Founded  in  1817,  when  I  Commons  united  in  this  respect  it  ‘  eluding  income  tax  provision  up  Through  planned  diversification  manufacturing  facilities  designed 

business  was  still  commonly  done  was  believed  the  Federal  Govern-  i  at  $199,052  from  $150,650.  net  '  ^  High  degree  of  conversion  '  to  take  care  of  expanding  domes- 

by  barter  in  the  Canadian  colonies,  i  ment  W'ould  be  obliged  to  imple-  '•  earnings  of  $305,178,  equal  to  '  products,  the  major  divi-  tic  requirements  and  to  meet  the 


the  decline 
holdings  the  Empire  tariffs  have 
been  valueless,  and  the  Socialist 
government  in  Britain  has  been 
economizing  through  diversion  of 
purchases  from  dollar  countries 
such  as  Canada  to  countries  where 
British  pounds  are  readily  ac¬ 
ceptable  in  payment  for  goods 
Without  exchange  losses. 

Barter  Deal  Preferred 


Efficient 

MANAGEMENT 


We  provide  it  for 
Corporations,  Societies,  Church 
Committees,  Estates  and  Indivi¬ 
duals  in  connection  with  the 
handling  of  their  investments, 
care  of  securities  and  other 
iinancial  matters. 

Let  us  explain  our  services 
and  moderate  charges. 

Enquiries  and  Confidential  Discussions  Cordially  Incited 

Crown  Trust 

Company 

An  Eserutor  and  Trustee  since  1897 

393  ST.  .lA.MES  STKEKl.  .MONTREAL 

OFFICES  AT 

MONTREAL  TORONTO  WINNIPEG  CALGARY 
IRANTFORD  LONDON  WINDSOR  VANCOUVER 


the  bank  opened  its  doors  with  a  '  ment  its  Confederation  promise  ’  ov’er  $2.13  a  share  on  outstanding  i  sions  of  St.  Regis  now  find  their  packaging  needs  ahead  for  Can- 
staff  of  seven.  Today,  more  than  j  and  build  the  canal  without  further  I  capital  stock,  compared  with  markets  in  an  unusually  wide  adas  exports,  which  are  expected 
9,300  people  work  at  527  B.  of  M.  i  delay.  $180,567,  equal  to  $1.26  a  share,  'range  of  American  industries.  to  grow  at  a  rapid  pace, 

branches  in  Canada  and  New- I  It  was  urged  that  the  Dominion  !  After  dividend.s,  unchanged  from  '  St.  Regis  Paper  Co.  (Canada);  A  substantial  increase  took 
Britain  abruptly  ceased  buying  j  foundland  and  at  the  bank’s  offices  j  Government  undertake  a  further  ;  year  before,  of  $85,690,  earned  subsidiary  operating  three  j  place  during  the  past  year  in  the 

British  Columbia’s  canned  salmon  ’’’  Great  Britain  and  the  United  '  engineering  survey  of  the  project  '  surplus  at  end  of  late.st  period  Hag  manufacturing  installation  in  Canada  of  St.  Reg- 

ion  a  three-way  ba.sis,  transports-  was  up  at  $661  976  from  $442  -  i  strategically  located  at  is'  automatic  packers  for  filling 

tion,  the  development  of  hydro- !  487  at  beginning  of  rear  ’  Q'^eHec;  Dryden.  multiwall  valve  bags.  These  pack- 

!  electric  energy  with  a  potential  of  ,  Vancouver,  B.  C.,  ;  ers,  largely  built  in  the  Dominion, 

i  135  000  horse  nnwer  as  set  forth  Balance  sheet  shows  net  work-  ggj-  ^  j^g^.  production  record  in  are  playing  a  vital  role  in  the  ex- 
.  isa.ooo  horse  powet  as  set  forth  ^  capital  of  $1,072,041  as  at  h  .  s 

by  R.  H.  Cooper,  Ottawa  and  the  September  30th.  1948,  with  cur- 


although  during  the  war  years  j  States, 
this  product  was  withdrawn  from 
all  other  markets  so  that  the 
United  Kingdom  could  be  ade¬ 
quately  supplied.  Britain  curtail¬ 
ed  her  lumber  purchases  in  West¬ 
ern  Canada  to  a  fraction  of  the 
former  volume  and  placed  the 
business  with  eastern  European 
countries  instead.  Britain  this 
year  announced  that  she  was  no 
longer  in  the  market  for  B.  C. 
apples . 

When  he  was  in  London  re- 


B.C.  Forest  Prod. 
Earnings  Hold 

Net  of  $1.30  a  Share  on 
Common  Slightly  Above 
Previous  Year's  $1.28 


reclamation  and  rehabilitation  of  ^ent  assets  of  $1,361,244  at  a  ra- 


i  an  extensive  area  of  marsh  and 


tio  of  4.7  to  1  to  current  liabili- 


1948  at  a  level  over  250  per  cent  panding  utiization  of  the  multi- 
above  that  of  just  a  decade  ago.  wall  bag  as  an  industrial  contain- 
The  Canadian  company  has  con-  i  er  in  Canada . 


CORPORATION 

ANNUAL  REPORTS 

We  specialise  in  the  compiling,  preparation  and  issuance 
of  Corporation  Annual  Reports. 

GRAPHIC  FACTUAL  PICTORIAL  PRESENTATIONS 

CANADIAN  BUSINESS  MANAGEMENT 


26$  St.  James  Street  West 


Montreal  1,  Canada 


;  bog  land.  It  was  felt,  however,  that  tigg  ^f  $289,203.  Cash  of  $534. 
emphasis  should  be  first  placed  on  ;  investments  of  $51,633 

the  transportation  aspect  and  if  ■  totalled  $586,310,  or  more  than 
the  power  project  was  deemed  fea- I  t^igg  current  liabilities, 

sible  than  that  could  also  be  devel- _ 

That  the  project  should  be  im-  Initial  Order 

mediately  taken  up  was  advocated 


Projected  Shipment  to 
Washington  Plant  of 
50,000  Tons  by  Coast 
Iron  Co. 


Net  earnings  of  $2. 606, 302,  equal 

cently.  Premier  Byron  I.  Johnson  '  ^o  $1.30  a  common  share,  are  re-  _  _ ^  _ 

of  British  Columbia  suggested  |  by  British  Columbia  Forest  •  on  various  lines  viz  in  the  light  of  .  IJI  ^ 

that  perhaps  the  British  govern-  j  Products  Limited  for  the  year  end-  modern  transportation  needs,  from  ^  D.V*.  irOIl  \^rC 
njent  would  be  interested  in  a  September  30.  1948,  fompared  the  defence  standpoint,  the  entry  of  I 
plan  to  ship  British  steel  to  $2,565,379,  or  $1.28  a  share,  Newfoundland  into  Confederation 

British  Columbia  in  exchange  for  *  ^He  preceding  liscal  year.  The  t  with  the  further  opening  up  of  the 
Canadian  lumber.  This  looked  to  !  IH48  net  is  after  .all  charges  in-  '  Labrador  mine  fields,  the  general 
him  like  a  reasonable  bargain  as  j  eluding  $1,111,085  for  depreciation,  :  effect  on  the  welfare  of  The  Mari- 

both  countries  needed  the  com-  $470,919  for  depletion  and  $1,610,-  ,  times,  the  possibilities  in  the  mat-  . 

modities  and  such  a  deal  would  I  000  for  income  taxes.  '  ter  of  providing  Prince  Edward 

not  involve  the  use  of  dollars,  i  In  directors’  report,  E.  P.  Taylor,  Island  with  hydro  electric  power  ! 

But  the  British  government  lias  '  president,  states  that  current  op-  1  and  that  it  will  increase  the  activi-  ant  "^uroduction"  and  "sale  of 
so  far  failed  to  show  interest.  I  crations  continue  on  a  satisfactory  :  ty  of  many  present  Maritime  in  ^ 

“We  could  send  tremendous  j  basis  although  in  view  of  the  many  '  dustries  and  develop  other.s. 

quantities  of  lumber,  bacon  and  1  uncertain  factors,  it  is  quite  im- 
other  products  in  exchange  for  j  possible  to  make  any  long-term 
machinery  and  other  manufactur-  predictions. 

ed  goods  ,  declares  the  Vancouver  Consequent  upon  the  general 
Sun.  On  this  proposition  we  are  ^  wage  increases  granted  in  June 

1947  and  July  1948  there  has  been 
a  sharp  advance  in  the  cost  of  logs 
and  manufacturing.  The  full  im- 


Vancouver — The  first 


faced  with  a  stone  wall.  Appar¬ 
ently  Britain  prefers  to  exchange 
her  manufactured  goods  else¬ 
where,  since  the  British  govern¬ 
ment  ha-s  announced  that  it  is 


import- 
iron 

ore  in  British  Columbia  for  more 
than  50  years  has  been  arranged 
by  a  combination  of  Privateer 
Mines  Ltd.,  and  associated  inter¬ 
ests  witli  the  firm  of  Frith-Ker- 

_  Shaw  (Exports)  Ltd.,  according 

Consolidated  net  profits  of  $677,-  announcement  by  D.  S.  Tait, 

140.  equal  to  $1.71  a  share,  are  re-  j  president  of  Privateer  Mines  and 
ported  by  Detroit  &  Canada  Tun-  ^  secretary  of  Coast  Iron  Co.  Ltd. 
nel  Corp.  for  fiscal  year  ended  ;  The  latter  company,  Coast  Iron 


Detroit  &  Canada 
Tunnel  Profits  Up 


ji.eiiL  Jiiui  iuinuunceu  L.iiiL  il  is  latest  Wage  adjustment  October  31.  1948.  which  compared  ,  Co.,  Ltd.,  was  recently  incorpor 

JlltSIlU  JlcLA  ttJlilUUIlCCU  tndL  IL  iiJ  Ifj  ;>■*  fVsrt  t'Acitlfo  frvT*  ^  f- 

iriving  orders  to  eastern  Eurone  I  ^  leflected  m  the  results  for  $622,643,  or  $1.57  a  share,  for  ated  with  an  authorized  capital 

giving  oruei.s  lo  t-asiern  Jiiurope  ^].jg  year  under  review.  It  is  un-  rici-oi  r>r  5nn  non  sharps  nf  whirh  50 

for  more  than  $300  million  5vorth  |  *v,at  thp«p  aOripO  msts  ran  ^  ®  Previous  fiscal  yeai.  of  oOO.OOO  shares,  of  which  oO 

of  timber  while  takimr  less  than  ‘  ’  added  costs  tan  Qro.ss  revenues  of  $1,916,488  ,  per  cent  is  held  by  Fnth-Ker- 

oi  iimoer,  wmie  laiting  less  man  offset  bv  higher  lumber  prices.  ,,,orp  f. «i  sao  eav  nr>pratiner  ,  sViaw  35  ner  cent  hv  Privateer 

CaS  °  tStaZ  S  '  fn7t'he  renTa^n^:;  l,^;errt 

-Yct  11  waa  froa.  Caada.  par.  j  pr“ 

ticularly  British  Columbia,  that  I  v,  *  ,  ",  rV  .  .$537,454  for  income  taxes,  i  Principal  purpose  of  this  eom- 

Britain  drew  her  supplies  during  ;  ®  capital  of  $1,047,633.  ,  pany  is  to  work  the  iron  ore  de¬ 
wartime  when  no  others  were  ‘  Irom  some  or  me  i  a  compared  with  $763,099  a  year  posits  at  Upper  Qiiinsam  Lake. 


available.  Under  new  conditions 
we  lo-se  the  business.  At  the 
moment  London  officials  are  in¬ 
toxicated  with  the  idea  of  get¬ 
ting  into  the  populous  markets  of 
Eastern  Europe  and  forgetting 
everything  else.  Canada  deserv’es 
better  treatment.” 


ago.  Included  in  current  assets  is  in  the  Campbell  River  watershed. 


Madely  Appointed  Manager 
of  Mont'l  Locomotive  .Works 


Announcement  is  made  by  Sir 
Frederick  Carson,  executive  vice- 
president  of  Montreal  Locomotive 
Lorks  Ltd.  of  the  appointment, 
effective  January  1st.  1949,  of  C. 

P.  Madely  as  manager  of  com¬ 
pany. 

Ho  joined  the  Montreal  Loco¬ 
motive  Works  in  1937  a.s  a 
Draughtsman,  taking  over  a.s  Cliicf 
Draiight.sman  in  1942;  was  trans¬ 
ferred  to  Montreal  Locomotive 
Works  tank  arsenal  in  194.3  as 
engineer  in  charge  of  tank  design, 
and  was  appointed  eo-ordinator 
of  purchasing,  material,  engineer¬ 
ing  and  production  in  the  same 
year.  : 

In  1944  he  was  appointed  as-  |  Octobfif  Pfiak  For 
distant  vice-president  of  tank 
arsenal,  and  assumed  duties  of 
works  manager  in  the  same  year. 

After  cessation  of  the  war  in 
1945,  he  returned  to  the  locomotive 
division  of  the  company  as  a.ssist- 
ant  works  manager,  and  was  ap¬ 
pointed  works  manager  in  1916. 


tional  export  markets.  A  large 

portion  of  the  company’s  produc-  jggg  ggo.  representing  cash  and  Vancouver  Island.  These  ileposit-s 
tion.  however,  consists  of  hig.i-  |  spi.^rities  in  Canada  and  tramsfer-  have  been  knpwn  for  many  years 
grade  lumber  and  specialt\  j^od-  (Canada  only  by  permis-  and  were  examined,  estimated  ' 

ucts,  the  prices  of  which  have  been  board.  and  reported  upon  by  Dr.  G.  A. 

well  maintained.  ;  Vehicular  traffic  volume  for  the  i  Young  ami  Dr.  W.  L.  Uglow  of  , 

Liquid  position,  despite  capital  fi.scal  year  1948  wa.s  9  per  cent  the  Canadian  Geological  Survey  in 
expenditures  of  $1,519,982,  was  greater  than  for  1947  and  tunnel  1926.  I 

further  improved,  witli  working  !  bu.s  traffic  was  5  per  cent  less,  !  Tlie  initial  purpose  of  tlie  op-  , 
capital  of  $4,048,166.  after  provid-  reports  G.  R.  Cooke,  president.  No-  I  eration  is  to  produce  liigli  grade  ; 
ing  $300,000  for  bonds  maturing  in  i  vember  and  December  this  year  |  iron  ores  for  shipment  to  fill  or-  i 
May  1949,  comparing  with  $2,151,-  ,  showed  vehicular  traffic  volume  I  ders  which  liave  been  obtained  j 
629  at  September  30,  1947.  Current  approximately  8*i  per  cent  greater  '  through  the  efforts  of  Messrs, 
assets  of  $7,734,286  included  $1.-  '  than  last  year,  with  bus  volume  ;  Frith  and  Kershaw.  The  iron  de-  | 


34,5,694  in  casli  and  $4,8,52, 1 83  in  '  dow'n  6^'>  per  cent. 

inventories.  Earned  surplus  was  . .  . 

increased  bv  $2,006,302  to  $4,926,- 

186.  Fixed  a.ssets.  after  deprecia-  I  Considerable  DecIlM  In 

tion  and  depletion,  were  carried  at  AuStroIlQH  iVhcOt  CfOp 

$11,994,107.  !  - 

The  official  forecast  for  this 


I  ;■ 


posits  were  acquired  from  the 
Esquimau  and  Na.aaimo  Railway  j 
Company  by  Mr.  Tait  ami  are  be- 
turned  over  to  the  company  , 
I  for  devel.opment  and  operation.  , 
.  The  first  orders  for  iron  ore 
Production  for  the  year  ended'  oiricmi  lo.cca^L  .or  v.us  ;  acepted  ami 

September  .30  1948,  was  in  e.xccss  s  u®  5*.  'f  filled  are  for  the  e’cctric  smelt- 

of  198, 000, 00'^  feet,  an  increase  of  uTaa^Hinn'  ilat  '  plant  which  is  being  put  in-  i 

some  10.000,000  feet  over  tiie  pre-  ””  “  ° 


vious  year.  The  management  and 
sales  contract  with  H.  R.  Mac¬ 
Millan  Export  Company  continues 
to  operate  in  a  highly  satisfactory 
manner. 


is  30  million  bushels  less  than  last 
ycar’.s  record  harvest  of  220 
million.  It  is  still  about  35  mil¬ 
lion  larger  than  the  average  crop 
of  tlie  five  year- 
preceding  the  war. 

The  w’iieat  area  i.s  roughly  13 
million  acres;  about  the  same  as 
pre-war  average  but  900  acres 
leas  than  last  year.  The  esti¬ 
mated  yield  i.s  14.6  bushels  to  the 

T1^7united  Kingdom  i  T®  EsYoblfsh  P.!5C3rd 

i  48  and  11.9  bushels,  the  pre-war  _ 

broke  all  peacetime  industrial  P>’o-  average.  ,  Washington.  -  -  De.spite  a  sharp 


British  Industry 


to  operation  at  Wenatchc"'.  Wr..=;i- 
ington,  and  reprc.scnts  the  pur-  | 
chase  of  30,000  tons,  wliich  i.s  ex-  j 
.  V  .  ,  J  J  jjp  followed  bv  other  , 

‘  orders.  It  is  possible  t.iat,  a.s 
the  operation  develops,  orders  for 
shipment  to  other  points  will  be 
accepted . 

Wc^fd  Tobcc-.a  0!i*''ut  j 


London 


Toole,  Feet  &  Co. 

LIMITED 

FINANCIAL  AGENTS 

Appraitars  and  Valuators 
Estates  Managed 


duction  records  in  October,  Trea¬ 
sury  figures  reveal.  j 

Britain’s  industrial  production  ! 

I 

index  for  the  montli  reached  127, 


i  reduction  in  United  States  tobacco  I 
('ONFEDERATION  LIFE  '  ' 

C.  R.  B.  Lloyd  and  W.  J.  Farm-  '  Production,  the  Department  of  , 

ery  have  been  appointed  joint  ^  Agriculture  forecasts  a  record 

treasurers  of  Confederation  Life  !  world  output  for  the  1948-49  crop  i 

an  increase  of  three  points  over  |  Association,  it  is  announced  by  j  year.  i 

September.  In  October,  1947,  the  ;  President  J.  K.  Macdonald.  Government  experts  estimate  the  j 

figure  was  120.  j  A.  E.  Wall,  superintendent  of  I  world  production  between  last  July  | 

Tlie  index  is  based  on  output  in  i  agencies  will,  as  a.ssociate  general  |  1  and  next  June  30  at  7.340,000,000  | 

1946  fixed  at  100.  superintendent  of  agencies,  assist  j  pounds.  This  is  69,000,000  pounds  I 


Mining  and  quarrying,  building  i  General  Superintendent  of  Agen- 
and  the  public  utility  trades  ac-  '  cies  D.  L.  McDougall  in  the  super- 


above  last  year’s  record  crop  of 
7,271,000,000  pounds  -—  first  an- 


THE  NATIONAL  CITY  BANK  OF  NEW  YORK 

Head  Office:  55  Wall  Street,  New  York 


Condensed  Statement  of  Condition  as  of  December  31,  1948 

Inrludinjf  DomfFtic  and  Forfign  Branches  But  Not  Including  Thr  Xffilialed  City  Bark  Farm^i*  Tiii«t  Omnan 
(in  dollars  only — CENTS  OMITTED) 


ASSETS 

Cash,  Gold  and  Due  from  Banks .  $1,532,119,431 

United  States  Government  Obligations .  1,656,863,022 


(Direct  or  Fully  Guaranteed* 

Obligations  of  Other  Federal  Agencies .  20,800,544 

State  and  Municipal  Securities .  223,270,860 

Other  Securities .  80,736,635 

Loans  and  Discounts .  1,422,290,652 

Real  Estate  Loans  and  Securities .  2,693,232 

Customers’  Liability  for  Acceptances .  22,194,546 

Stock  in  Federal  Reserve  Bank .  7,500,000 

Ownership  of  International  Banking  Corporation .  7,000,000 

Bank  Premises .  27,686,865 

Other  Assets .  1,581,831 

Tota/ .  T5.004, 737,618 

LIABILITIES 

Deposit-. .  $4,643,112,364 

Liability  on  Acceptances  and  Bills . $34,594,396 

Less:  Own  Acceptances  in  Portfolio .  8,562,589  26,031,807 

Items  in  Transit  with  Branches .  12,647,857 


DIRECTORS 

WM.  GAGE  BRAD\.  .IR. 
Chan  man  oi  tl'.c  Boaid 

W  RANDOLPH  BVROHSS 
L  hairman  o'l  thf  Fxeculive 
Comniitice 

HOWARD  C.  SHEPERD 
Prfcidcnt 


Reserves  for: 

Unearned  Discount  and  Other  Unearned  Income .... 

Interest,  Taxes,  Other  Accrued  Expenses,  etc . 

Dividend . 

Capital . $  77,500,000 

Surplus .  172,500,000 

Undivided  Profits .  41,363,989 


5,925,327 

21,006,274 

4,650,000 


291.363,589 


Total .  $5,004,737,618 


Figures  of  Foreign  Branches  are  as  of  December  23,  1948. 

:n272,043,2o9  of  Unilcid  Stales  Government  Obligations  and  $643,355  of  other  assets 
arc  deposited  to  secure  $199,885,739  of  Public  and  Trust  Deposits  and  for  other  pur¬ 
poses  required  or  permitted  by  law. 

(Member  Federal  Deposit  Insurance  Corporation) 


K)>THE\’E>  BFHV 

<  hairman.  I nt**!  national 
T  elephone  and  Tclcgrapn 
Corporation 

CT  RTIS  E.  CALDER 

i  hairman  ot  tli<»  Board.  Electric 
bond  and  Share  Company 

i.l  V  CARV 

Shearman  &  Steihng  St  W-'nght 

EDWARD  A  DEEDS 

<  hairman  o;  iho  Board,  The 
\<ition.il  Ca«h  RcgisCer 

t  ompany 

CLEVELAND  F.  DODOF 
\  ice-Pie$idcnt.  Pheips  Dodge 
t  orpoiation 

A.  r.  GIANNrVT 

Founder-Chairman.  Bank 
oi  America  National  Trust 
and  Savings  Association 

JOSEPH  P.  (;RACK.  JR 
President.  W.  R.  Graced  Co. 

JAMES  R.  HOBBINS 

President.  Araconda  Copper 
Mining  Company 

^MORV  HOl.t.HTON 
Ch.iirman  of  th*'  n”'‘.:d. 
t  orning  Glass  W  o* 

ROGER  MM  LIKEN 
Ptosidenf  Dcering.  Miihken  k 
(  0..  fncoipo  ated 

1  RliPl’RH  K  b.  RKNTM  HLER 
(  ha  I  n;'.ed  .*Ni.cra:t 


GKRAKU  .-.  AOPK 

Honuiaiy  P:e».dcnt.  Gene 
Electric  Company 

REGINALD  B.  TAYLOR 
W  liliamsvillc.  New  \  ork 

ROBERT  WINTHROP 
Robert  W  inihrop  &  Co. 


OVERSEAS  BRANCHES 


ARGENTINA 
Buenos  Air« 

Vloies 
Plaza  Onct 
Rosario 
BRAZIL 
Rio  de  Janeiro 
Porto  Alegre 
Recife  (Pernainbuco) 
Santos 
Sao  Paulo 
CANAL  ZONE 
Palboa 
CriStcbal 


CIIILF. 

.Santiago 

Valparaiso 

CHINA 

Shanghai 

COLOMBIA 

Bogota 

BarramiuiUa 

Medellin 


clba 

Havan.i 

(  uatro  Camino!. 
<>aliano 
La  XxmiZ 
Caibarien 
Cardenas 
Manxanillo 
Matanzas 
Santiago 


ENGLAND 

London 

1 1 7.  Did  Broad  St. 
11.  W  alciloo  PI. 
FRANCE 
Paris  (IBC  Branch) 
HONG  KONG 
INDIA 
Hombav 
Cah'Ulta 
JAPAN 

Tokyo  ^ 

<  *faka 
Yokohama 


MEXICO 
Mexico  Cuy 
PERU 
Lima 

PHILIPPINES 

Manila 
Port  Area 
Obu 

<  lark  Field 
PI  ERTO  RICO 
Sill  Juan 
Arecibo 
Bayamon 


i  aguaf 

Mayaguez 

Ponce 

REPUBLIC  OF 
PANAMA 
Panama 
SINGAPORE 
IRLGLAY 
Montevideo 
VENEZUELA 


I  the  ambitious  youngster  in  this  country.  In  the  I  ^ 

|he  pnandal  Times  oome  bacrecl  Cows  Are  Uue 

KST4BI.I.SHED  1SI2  iviore  profitable  .'cope  for  liis  .iltain.iients  obviou.s- 

Ptlbli'liPd  Kvcry  l  ihliiv  nl  l'iS2  Noire  llaiiir  SI.  \\>»i.  iv  enisled  to  the  South.  I  1  'T^  • 

MonliTBl  liy  'the  I  inniii-i.Ti  liiTlc'  I’lihlisliine  Co  ltd.  1^  —  J- — j-.  -  —  —  »  J- 

seiiTtnrv.  .loliii  I),  lions,  .\iiiiioi  i/ed  Sc.-oiid  cla^^  OvenooKed  ill  many  inst.Tiue.s,  of  course,  was  the  I  r 

_Mail_l>os^  nifirr  l.rpartuienl.  nila«a.  _  _  ^  demand  ill,  1  tU  1  iV^i  1 1 

I),  w.  JOHNSTONE  . I’rrsidrnt  ti,e  market  for  brains  and  allam.iients  just  as  I  By  fj.  c.  ERTL 

A.  R.  w.  voL'Mi . Nows  Ediioi  t onimodi cit.>  and  manatai  aiied  0O0..0.  -puja  Brahmin's  respect  for  ,  thi.®  about  we  allow  our.selves  to  be  mediocraey  may  become  uniform, 

R.  0.  i.EEs . cirruiation  Managci  .'oung  Canadian  had  to  be  really  good  to  earn  ...,eicd  balls  is  no  ii'ore  awe  in.spir-  1  blackmailed  into  a  state  of  ex-  out  of  which  a  small  handful  of 

lh»N~Piii(  I  -  In  ^Tnnda  Hiiil  tiio  I  mipil~Kiii(i^  Uii.ted  States  t  Kill  ae  could  in  hi.s  our  own  slai  ery  to  sacred  haustioii.  somewhat  esoteric  characters  can 

S.’i.iKi.  iCNcwiiiir,  .si.iMi  1  Ciiniidiaii  fimilsi.  native  country;  but  when  he  could  compete  with  c()W.--.  Tiiis  observer  lioe.s  not  pro-  jt  ^  crazv  cake,  baked  from  a  , -’tick  like  totem  poles  out  of  the 

SING  hale  Cards  011  applicaiioii  at  ah  ipr  of-  the  home  product  aeroi.s  the  li;ie.  C-raida  obviously  lend  to  Kuiou  how  the  Brahmin  has  c-azy  recipe.  We  insist  on  forcing  "’^'^teland. 

tlCE-^'Montmil  ' ^'tncasi'cr  '131^*^'— *"\1l  Depart  coukl  have  no  attractions  other  than  sentinientai  come  to  legard  beef  on  the  hoot  upon  others  political  systems  .\nother  of  these  sacred  cows  is 


,  the  ambitious  youngster  in  this  country.  In  the  I 
1^  A  i  inelustrial  and  business  fields;  in  the  profe.ssions; 

Iw3  j  and  especially  in  the  arts,  a  much  wider  and  much  , 

more  profitable  .'cope  for  Ills  altaki.iients  obvious- 
si.  West.  A'  existed  to  the  South. 

Co  I  Id. 

•omi  cla^^  Overlooked  in  many  instaiues,  of  course,  was  the 

.  _ _ _  ..  fact  that  there  is  a  law  of  supply  and  demand  in  , 

I’rrsidmi  ipp  niai'ket  for  brains  and  atta;:i.iients  just  as  I 


there  is  in  eonimoditios  and  maniitai'tureil 


St  IIM.IUI’TIIIN  I'lllci;:  In  CaniKla  ami  tip-  l  iiilpil  King¬ 
dom.  J.'i.lKI.  I;N('«  lii-rr,  .'(i.lMI  (Canadian  riinil->i. 
ADVKIl'i ISI.NG  Hate  Cards  nn  appliealipii  .at  all  >Ar  of- 
fiors  nr  frniii  an.v  rrspunsililc  .\dvcrlisini;  ^eney 
HE.M)  OniCE:  -Montreal.  I..\iicaslcr  213«'  —  .\ll  Depart- 
iiieiils. 

TOIUINTO:  21  KhiR  Siren.  West.  Tcleolione:  I.I..  72(11 
J.O.NDON,  ENG  :  flj  lllsliopsKatc,  E.C.  2.  Davies  &  Co. 
Ilepresenlalives. 


MONTREAL.  FRIDAY.  .lANUARY  7.  1949  oeuveen  me 

_ _ population  of  this  eountiy  aiirl  of  tlie  L'.S. 

^  ^  .  pip  .  The  thought  intrudes  itself  at  tills  time  that, 

Cenfusien  On  The  Food  From 

I^■E  ARE  told  that  the  L'niterl  States  will,  this  be  emerging  from  Canadian  universities  during  the 
year  the  1948-49  crop  year  prcsuniably  give  next  two  years  as  a  result  of  the  war  reiiabililation 
away  ,$1,000,000,000  worth  of  food  under  the  Euro-  program  of  the  government,  it  may  be  a  good  thing 


native  country;  but  when  he  coukl  compete  with  cow.'.  This  observer  rioe.s  not  pro-  jt  js  a  crazv  cake,  baked  fioni  a  ,  like  totem  poles  out  of  the 

the  home  product  aeros.?  the  li;ie.  C.inida  obviously  lend  to  Imou  liow  the  Bralimin  lias  crazv  recipe.  We  insist  on  forcing  wasteland. 

coukl  have  no  attractions  other  tliaii  sentinientai  come  to  legard  beef  on  the  liool  upon  others  political  systems  .\nother  of  tliese  sacred  cows  is 
for  him.  Despite  the  industrial  and  oo.iimercial  saiicil.  hut  he  hekeves  that  our  which  are  our  western  invention,  l^-.s  drive  towards  mediocrity  in 
expansion  in  this  countrv  during  ;eccnt  vear.s.  tiii.s  ''f  offending  sacred  lows.  even  though  none  of  these  others  everything.  It  wa.s  either  Byron 

situation  still  exists  and  \i  ill  continue  to  do  so  as  r'|op.3g-.:ida-cieatC(l  is  the  result  i,ns  yet  gone  throu.gh  the  stage  of  " 

of  training.  V\  e  Iihao  all  i^ub-  :^ocial  and  economic  development  lino,  but  )ic\ei  having  fancied 

long  as  there  remains  .'o  wide  a  spr.-ad  between  the  i,  because  it  has  long  which  in  our  western  ca.se  preceded  any  of  them  we  can  not  remember, 

population  of  this  countiy  ami  o:  tlie  L  .S.  since  ce.ised  to  he  funny  to  be  tlie  establishment  of  political  lib- !  there  wa.s  something  about 

The  thought  intrudes  itself  at  tliis  time  tliat,  cla'sed  ns  a  reactionary  and  be-  eralism.  It  is  a  sacred  cow  which  faceless  men,  moving  silently  each 
with  the  army  of  engineers,  eheiiiists  etc.  wh.ili  will  .'iiie'.  there  i.s  always  the  bad  eon-  ni'os  this  part  of  our  thinking,  k'-''  prcoi'dained  function.  Do  we 
be  emerging  from  Canadian  universities  during  the  -'fierce  whieli  helps  the  propagaii-  squirting  its  lactic  stickiness  over  veali.se  that  the  sacred  cow  of  hb- 

.  .  1  T  T-,  »•  do  lomrer  is  the  dfiv  i  ^^trtri«^iiism  is  doing  this  to  the 

next  two  vears  as  a  result  of  the  war  roliabililation  ^  ,  '  ,  ,  ^  an<i  i>  uk  nay  \  ,  r  _ _  ♦u^ 

*  ...  1  fi,;,  rv  the  exampiC  of  bowing  .sufficient  unto  itself:  what  might  ''orld  of  man,  the  world  of  west- 

program  of  the  government,  it  may  bi  a  „ood  thin„  ..onlimiou'ly  to  certain  people  who  better  be  done  tomorrow  must  be  tri  "hose  strongest  ehar- 


pean  Recovery  Program.  A  splcndia  gesture.  But  for  this  country  that  we  have  on  our  bor.ler.s  a  ,,..ve  nothing  to  reeomiiiciid  them  ,]onc  todav  for.  we  are  as.surcd,  the  a-teristk-  has  always  been  his  in¬ 


is  it  "gocKl  business  ',  and  by  good  busines.s  we  country  which  might  we  say  might  advisedly  in 


tiiat  tliey  claim  to  speak  aroused  people.s  will  not  wait,  dividiiality,  hi.s  right  to  be  cynical 


mean  sound  economics  —  and  sound  economics  arc  view  of  the  fact  that  L'.S.  universities  are  also  for  labor.  Tliey  do  nothing  of  the  Wait  for  wliat?  our  own  demi.sp.  ri'ivhte  or  in  public,  his  right  to 


offer  a  market  for 


sort,  of  course;  at  best  tliey  are  Let  us  Iiasten  it  Mien,  so  that  the  become  proud  licrmit  and  refuse  to 
spcaiviiig  for  small  groups,  some  sooner  will  we  be  able  to  establish  witli  people  whom  he  con.sid- 


important  to  the  whole  international  picture?  turning  tlieni  out  wholesale  ■  offer  a  market  for  sort,  of  course;  at  best  t.iey  are  Let  us  Iiasten  it  Mien,  so  that 

our  surplus  professional  men.  spcaiviiig  for  small  groups,  some  .sooner  will  we  be  able  to  esta 

Tlie  American  tax-payers  are  being  told  tnat  ^  of  whose  nieiiihers  are  also  work-  -neorle's  republics." 

they  did  not  give  away  this  billion  dollars  worth  of  Canada  never  has  been  short  nt  brains  in  -ne  Others  who  are  admittedly 

food  the  bumper  L'.S.  Crop  would  have  precipi-  1*^7*  brackets  of  indu.strv.  conimerce  and  the  pio-  rppip^pj^tatives  of  labor  as  a  class  meet  them  evervwl 

tated  a  disastrous  agricultural  depression.  Does  fissions.  Even  today,  with  the  tremendous  expan-  usually  too  dense  to  protest  sacrosanct  animals  In 

this  then  mean  that,  in  order  to  maintain  farm  -‘'ion  that  has  been  in  evidence  in  almost  every  field  .against  the  u.se  of  the  name  of  ,  ^p^’ip  p„,icies-  in  dis 


of  whose  nieiiihers  are  also  work-  -'people’s  republics. " 
er.s.  Others  who  are  admittedly  if,  if 


You  meet  them  everywhere. 


.  . . . .  --  .  .  foreign  trade  policies;  in  discus-  ,  ...  . 

prosperity  in  the  United  States,  the  tax-pavers  at  the  past  decade,  little  difficulty,  if  any.  is  labor  for  purposes  which  have  having  to  do  with  the  price  Y  ou  must  confess  at  all 

large,  not  onlv  have  to  provide  the  billion  dollars  experienced  in  finding  the  right  man  for  any  job  nothing  to  do  with  the  cause.  Gen.  things,  and  the  way  to  get  :  !o 

referred  tn  hiit  thev  have  tr,  <rn  nn  navine  in.  matter  how  big.  Surely,  therefore,  we  ran  af-  erall\  speaking  e  take  it  foi  tbjpj.,  ^ppp  You  meet  them  in  , 


cred  beyond  his  pale. 

There  are  sacred  cows  aplenty 
all  around  us  in  this  field  too.  Y’ou 
can  no  longer  be  choosy  in  your 
company  and  yet  remain  a  bit  of  a 


referred  to.  but  thev  have  to  go  on  paving  in-  ""  ‘’’P-  therefore,  we  ran  af- 

flated  prices  for  farm  products  for  their  own  use?  to  be  generous  and  let  our  good  neighbour 

T,  tn  '  •  .J  i  .  f  .n. ,  n  nn-.-ln,,!  liaVC  50016  Of  thCm. 


flated  prices  for  farm  products  for  their  own  use? 
It  stands  to  reason  that  the  "disastrous  agricul¬ 
tural  depression"  referred  to  would  be  the  conse¬ 
quence  of  a  drastic  cut  in  farm  prices  with  a  sharp 
reduction  in  the  cost-of-living  of  all  citizens. 


Strengthening  the  Canadian  Dollar 

THE  Canadian  Financial  Review,  published  by 


granted  tliat  when  a  man  or  a 
movement  claims  to  speak  for 
labor  he  means  it  and  that  he  must 
have  more  than  ordinary  attention 
paid  to  him. 

¥  ¥  ¥ 


our  dealings  with  those  who  are 


profc.ss  the  right  of  self  assertion. 


.  ,  ,  .  u  ..  either  individually  or  as  a  group, 

part  of  us  onlr*  so  as  to  better  ^ 

,  .  \  oil  must  apologise  should  vou 

destroy  our  svsteni.  ,  ^  ...  ..  . 

,  ,  happen  to  profit  bv  greater  fore- 

It  has  become  a  sacred  cow,  to  .  .  ..T  •  , 

,  ..  1  -1  .  sight  and  vou  must  obtain  satisfac- 

genuflect  before  it  dailv.  when  ,  .  •  j  . 

....  ...  .  j  ■  r  tioH  about  losses  you  sustained,  out 


.lu  HUM.  genuflect  before  it  dailv.  when  ‘  ,  ‘  .  t  . 

^  ^  ^  one  thinks  of  the  production  of  t.on  about  losses  you  sustained,  out 

Our  much  vaunted  western  cjni-  jbe  distribution  of  what  '  changed  a 


¥  ¥  ¥ 

It  may  be  alright,  even  if  this 
observer  can  not  see  it;  but  it  is 


In  this  country,  even  more  than  in  the  United  Dominion  Securities  Corporation  in  New  Y'ork,  lays  cism  appears  to  be  a  piece  of  fie-  immediately  consumed  No  somebody  else. 

.States,  the  prosperity  of  agriculture  is  essential  ,tre>ss  on  a  few  points  in  its  current  i.ssue  which  ’  tion  really  because  we  have  all  j,  it  proper,  it  seems,  to  !  ^  ^  . 

to  prosperity  of  the  national  community.  But  it  Canadians  themselves  are  prone  to  overlook  now  |  become  very  gullible.  Take  an-  jbink  of  one's  own  interest  ’  or 

may  well  be  questioned  whether  our  agricultural  ag^in.  The  current  issue,  entitled  "Canada ;  '' benever  a  colo-  one's  own  principal  -  in  a  ^ 

prosperity  is  on  a  sound  basis  if  it  involve.'  the  gurge'  Ahead"  reviews  onlv  a  few  of  the  o^gior  I  variety  of  enterprises.  It  does  not  '  ‘  ^  ^  • 

;  .  ..  <•  „•  f  .  •  fK  f  surges  Anead  reMew.-,  oni\  a  tew  oi  me  major  i  beads  with  a  few  men  who  were  ho,-.,  affliction  of  western  man.  He  is 

•  giving  away  of  millions  of  doiiair.  worth  of  developments  which  have  taken  place  in  this  coun-  enough  to  say  that  they  "  w  ■  " not  built  that  way.  There  is  a 

farm  products,  just  to  prevent  a  slump  in  prices  jbe  past  year  and  comes  to  the  conclusion,  speak  for  ''their  people",  the  eolo-  h  ”ain  ,  or^  e  today's  internation- 

-  a  slump  which  would  reduce  the  cost  of  living  rightly  so  we  think,  that  the  Canadian  dollar  has  nial  power  automatically  i.s  taken  land^or^wha  ^ have  vou  ^  .'orir  aiism,  oddly  enough  pursued  most 

of  the  great  many  who  do  not  benefit  directly  from  been  strengthened  and  is  today  in  a  far  sounder  ,  to  be  at  fault.  \Ve  haOe  made  it  somehow  somebody  ‘invented  a  •‘^^-'ongly  by  tho.se  for  the  past  few 
the  high  price  of  farm  products.  position  than  it  was  a  vear  ago.  ^  official  gospel  that  these  peoples  ^^.bj^'b  ggys  the  user  prefers  currently  show  the 

^  ,  are  all  beine  liberated,  althoush  j  *•  r  ‘  ai  *u  most  striking*  example  of  national- 

It  IS  a  splendid  thought  that  the  farmers  of  Can-  The  new  developments  which  it  reviews  are  the  usually  happens  is  onlv  that  /ather  than  pro- 

Ada  are  providing  the  starving  nations  with  the  Titanium  enterprise  in  Quebec,  the  Labrador  Iron  ^  ^as  learned  to  use  J”;;, 5"®^  bv  berserk.  We  are  so  scared  of  this 

food  they  require,  even  though  the  tax-payers  of  discoveries  and  the  fabulous  importation  of  US  ^be  slogans  and  word  pictures  ^be  more  notorious  off  become  al- 

Canada,  who  are  paying  the  shot,  never  may  be  funds  into  the  western  oil  picture.  One  can  safely  which  our  sentimentalist  age  has  gp^ng  of  the  London  School  of  question  the  wis- 

recompensed.  But  so  long  as  that  process  continues,  say  that  those  who  for  one  reason  or  another  sug-  coined  for  them  and  that,  as  far  Economics"  This  phrase  alone  is  ^  world  state,  although  if 


.  ,  ,  ,  .  T.  1  .  not  likely  to  become  a  perpetual 

variety  of  enterprises.  It  does  not  •'  .  ^  . 

‘  ,,  u  n  affliction  of  western  man.  He  is 

matter  realiv  whether  vou  have  . ^  . 

-mu'  ...  not  built  that  wav.  There  is  a 

the  niilk  business  in  mind,  or  the  , 

.  .  .  .  . ,  ,  sacred  cow  m  today  s  internation- 

tractor  business,  or  the  use  of  vour  , ,,  ,  , 

,  .  u  .  .  ■  alism.  oddly  enough  pursued  most 

own  land  or  what  have  vou.  .  ^  ...  .  , 

„  ,  .1  strongly  bv  tho.se  for  the  past  few 

Somehow,  somebody  invented  a,  ,  L 

,  ...  .  ,  decades,  who  currently  show  the 


I  SCRAP  BOOK 

,  Mr.  Wilson  Obliges 

j  Faced  with  the  traditional  duty 
of  offering  their  resignations  at 
the  beginning  of  a  new  administra¬ 
tion  in  Washington,  many  Ameri- 
can  diplomats  will  doubtless  share 
I  the  feelings  Maurice  Francis  Egan 
I  entertained  when  he  was  called 
i  upon  to  hand  back  to  President 
!  Wilson  his  post  as  Minister  to  Den- 
j  mark. 

Egan  had  w'on  a  host  of  wonder- 
i  fill  friends  among  the  Danish  peo¬ 
ple.  and  did  not  wish  to  leave  them. 
Consequently,  when  he  .sent  in  his 
formal  resignation  to  President 
I  Wilson,  he  accompanied  it  witli  a 
note  in  which  he  said  that  his  atti- 
j  tude  in  the  matter  of  giving  up  his 
post  reminded  him  of  a  certain 
woman  he  had  heard  about. 

This  woman,  said  Egan,  was  of 
good  birth  and  breeding,  and  was 
'  very  proud,  but,  on  account  of  fin- 
'  ancial  reverses,  was  obliged  to  go 
I  out  on  the  street  and  peddle  eggs. 
She  took  some  eggs  in  a  basket  and 
walked  along  the  street,  softly  call- 
I  ing  out.  Eggs  tuppence!  Eggs 
tuppence!  I  hope  to  heaven  nobody 
'  hears  me!  Eggs  tuppence!” 

Minister  Egan’s  resignation  was 
not  accepted. — Wall  Street  Jour¬ 
nal 


i  Not  To  Be  Overlooked 

It’s  no  use,  parents  just  can't 
,  keep  tabs  on  the  latest  whims  that 
■  sweep  over  their  young  like  prairie 
fires.  Now  it  appears  the  grade 
three  set  have  discovered  the  Little 
Moron,  that  freakish  creature  who 
diverted  the  grownups  several 
'  years  ago,  finally  reducing  most  of 
them  to  the  screaming  -  meemies 
I  stage. 

Now  up  he  springs  again,  un¬ 
abashed,  on  a  crowded  five  o’clock 
homeward  bus.  The  two  little 
gaffers  with  liquorice  .smeared  all 
over  their  mouths,  were  swapping 
Little  Moron  stories  and  (literally) 


I  rolling  themselves  in  the  aislei 
j  over  them. 

j  "Why  did  the  Little  Morn  weal 
'  his  bathing  suit  to  go  upstairs?" 

‘T  dunno.  Why?” 

"Because  he  heard  tlicre  was  t, 

!  creak  in  the  stairs.  Get  it?” 

And  then;  "Why  did  the  Little 
I  Morn  go  to  bed  in  the  fireplace?” 

I  “Because  he  wanted  to  sleep  like 
I  a  log.” 

I  When  they  liad  exliausted  the 
day’s  gleanings,  they  were  not 
stumped,  they  began  to  make  up 
their  own  little  “Morn"  tales.  This 
i  was  where  a  kind  of  merciful 
numbness  descended  on  the  listener 
and  when  they  left  the  bus,  there 
was  a  general  opinion  that  this  i.' 

,  how  radio  funnymen  are  born  there 
'  but  for  the  grace  of  God,  *wcnt 
:  Abbott  and  Costello.  —  Regina 
1  Leader-Post. 

EDITORIAL  FORUM 

'  Political  Broadcasts 

'  In  the  regular  schedule  of  C.B.C. 

'  programmc.s  is  one  entitled  Cros.s 
i  Section,  which  is  broadcast  each 
Thursday  night.  The  broadcast  for 
December  16,  dealing  with  the  acti. 
vities  of  union  political  action  com- 
i  mittees,  concluded  with  a  short 
dialogue,  purporting  to  be  a  con- 
I  versation  between  a  husband  and 
his  wife.  The  payoff  was  given  to 
j  the  husband,  who  said;  "What  we 
need  is  a  Labor  party,  like  they 
,  have  in  Britain.  That’s  the  only 
j  way  we’ll  be  able  to  control  prices 
'  and  rents.” 

Section  22  (3)  of  The  Canadian 
Broadcasting  Act,  1936.  states; 

I  ‘'Dramatized  political  broadcasts 
are  prohibited.”  —  The  Printed 
;  Word. 

No  Chance  to  Win 

It  .seems  a  very  great  pity  that 
ambitious  political  parties  should 
make  it  a  point  of  honor  —  or 
vanity  —  to  oppose  men  in  their 
positions  when  they  must  have 
known  their  nominees  had  no 
chance  to  win.  —  Edmonton  Bul¬ 
letin. 


Aoa  are  proviuing  me  starving  nations  wim  me  Titanium  enterprise  in  Quebec,  me  EaDracior  iron  ^  —  benserk.  We  are  so  scared  of  this 

food  they  require,  even  though  the  tax-payers  of  discoveries  and  the  fabulou.s  importation  of  US  slogans  and  word  pictures  more  notorious  off  become  al- 

Canada,  who  are  paying  the  shot,  never  may  be  funds  into  the  western  oil  picture.  One  can  safely  which  our  sentimentalist  age  has  gp^ng  of  the  London  School  of  question  the  wis- 

recompensed.  But  so  long  as  that  process  continues,  say  that  those  who  for  one  reason  or  another  sug-  coined  for  them  and  that-  as  far  Economics"  This  phrase  alone  is  ^  world  state,  although  if 

when  will  the  assisted  peoples  take  on  the  respon-  I  gest  continuously  that  Canada's  dollar  should  be  as  the  peoples  are  concerned,  all  ^  sacred  cow  to  which  all  too  advocates  individually, 

sibility  of  providing  for  themselves?  and  when  devalued  pay  little  attention  to  these  and  similar  are  exchanging  is  one  o\er-  uiany  pay  tribute  without  ever  '*■  an  idea  ^kat  "'ll 

"ill  we  get  back  to  the  desirable  state  whs”  the  facts  as  currenev  builders.  That  is  however  exact-  j  There  really  are  g^iug  to  the  trouble  of  thinking  it  ® ^ 

.  *  more  graceful  means  of  commit-  turmip-b  anv  maniifartnrpr  numerical  preponderance 

law  of  supply  and  demand  -  never  defea  by  ly  what  they  are.  through.  Ha  any  manufacture,  ,  ^p  ^pppp^ 

socialist  visionaries  or  economic  experimente.s  -  .  ^he  D.S.  publication  point.s  out  the  Titanium  gn,  man.  although,  come  to  think  f,ggo  how  long  would  he  continue 

are  permitted  to  operate  freely  again?  production  will  go  entirely  to  the  United  States,  of  it  we  have  just  offended  a  to  produce  for  profit  if  he  did  not  have  grown  in  our  stables  over  the  i 

- - -  adding  $10  millions  annually  to  our  exports,  quite  couple  of  other  sacred  cows  by  continuallv  think  of  production  for  ."ear.s  which  have  helped  so  won- | 

The  Real  Tesf  of  Communism  aside  from  the  employment  of  US  funds  by  the  such  words.  ,jgg.?  What  has  created  the  abun-  ^ 

Kennecott  company  before  the  properties  are  ready  j  ¥  ¥  ¥  dant  variety  and  the  choice,  if  it  i.s  ,  i 


the  facts  as  currency  builders.  That  is  however  exact- 
by  Iv  what  they  are. 


WHEN  it  comes  to  the  test  of  a  .system— whether 
gambling  as  at  Monte  Carlo,  or  the  race  track,  or 
a  social  experiment  such  as  communism  in  Russia — 
the  j>ertinent  question  is  as  to  what  is  the  "pay¬ 
off”?  And  in  endeavoring  to  judge  the  material 
return.'  of  Russian  communism,  as  compared  with 


to  produce.  The  'e  of  Imperial  Oil  holdings  in  ,  Some  of  these  sacred  cows  are  '  not  the  belief  that  production  for  . 


derfully  to  undermine  everything 
out  of  which  the  western  world  and 
the  world  as  a  whole  obtained  its 


International  Pe’e.  ..leum  realised  some  $80  millions  !  now  rapidly  kicking  us  to  death.  ■  profit  can  succeed  only  if  the  ulti- 
in  US  funds  which  is  being  emploved  in  the  devel-  ;  economically  speaking.  We  know  mate  use  i.s  always  remembered? 

»  f  A  iv,  ♦  1  -rv,  -  TActipn  nf  the  *^kat  Europc  has  growm  strong  and  ¥  ¥  ¥ 


iopment  of  Alberta  o.'ks.  The  parMcipation  of  the  ' 

!  predominant  and  has  been  able  to 

,  M.  A.  Hanna  Co.  of  Cleveland  in  the  Labrador  iron  ,  ^ 


ate  use  i.s  always  remembered  ? 

■  race  of  man  can  go  crazy  like  lem- 
*  ^  *  mings  rushing  to  the  .sea?  Is  It  an 

Y’et  we  have  them  by  the  thou-  accident  when  we  follow  concert- 
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returns  of  Russian  communism,  as  compared  "Itk  3^  brings  US  funds  to  this  country  preachers,  who  i  edly  economic  and  political  policies 

Great  Britain’s  modified  capitalism,  the  very  thor-  American  partici-  :  "rnU^ng  Id  expIoTtiSg  the  eco^  :  n  '  v'’  ony  ^ssnre  our  ultimate 

ou&'h  snd  impsrtiEl  Xews  Review  of  London  ar-  ja’iji  «.  i  •  ^  e  ^  ^  '  roofs,  insist  that  everybody  is  all  decline  and  fall.  Lastly,  is  it  an 

U  aiu  inpdiuai  aC  s  n.f\ie  ol  i-uiiuun  ai  manv  industrial  developments  and  ;  omies  of  subject  peoples.  We  tvrnno-  /^vppnt  thpv  vuhn 

rivpq  at  thp  rnnrlnqinn  that  thp  Rritiqh  npnnlp  ^  a.  ^  vviong,  except  they  vvno  nave  no  accident,  that  the  silence  instead 

at  the  conclusion  that  the  British  people,  g^pangjong,  ,,.hich  include  such  big  affairs  a.s  the  .  know  also  that  these  peoples  will  ^  obvious  interest  in  production  for  of  protesting  become.®  deeper,  as 

struggling  under  a  war  burdened  economy  such  a.®  ,  Columbia  Cellulose  Company,  in  which  the  US  be  subject  whether  they  liberate  gather  u.®e  or  profit.  Yet  who  1  more  and  more  who  would  speak 

only  the  Briti.®h  can  adjust  to  their  best  advan-  pg^g^t;  company  is  ready  to  expend  over  $12  mil-  o'" ^  know.  But  jg^g  gpggj^  jj,g  g^.^  assailed  as  reactionaries 

tage,  are  much  better  off  than  those  who  bask  because  we  want  to  be  .small  Eil  which  they  usually  address  and  worse.  Thus  we  continue  to 

under  the  paternalism  of  the  Kremlin.  ‘  . ,  .  ■  ''beral®,  we  must  only  whisper  tlieni.®elves  to  their  listener.®.  Who  submit  to  political  and  economic 

,  If  one  adds  to  tne.'e  more  or  less  obvious  importa-  ^  s„ch  thine®  It's  eauche  to  sav  i  .  .•  .i  .u  ai.u  ckumumm^ 

Reports  to  the  News  Review  are  to  the  effect  •  „  .-c  .  .  r  .  .  .  •  -such  uiMig-s.  n-s  gaucue  lo  say  would  dare  to  question  either  the  b  ackmail,  at  home  and  abroad 

that  in  Russia  the  c^Tt  of  liv.ne  is  ^ome  uo-  ein  enterprise  the  ^  them  aloud.  honesty  or  the  sanity  of  these  pro-  '  even  though  we  know  that  it  will 

fastr-  it  i®  to  he  a®«iimpi  than  in  othar  rro  trip--  million.®  of  dollars,  through  puielj  Amen-  ,  Knowing  all  thl®.  we  yet  in.®ist  gre.ssive  souls,  who  are  so  progres-  only  hasten  the  dav  when  we  shall 

■  '  ai.  umea  ina.i  m  orner  couniries.  companies,  into  western  oil  fields  and  the  that  European  powers  stnp  them-  sive  that  they  will  work  their  be  exhausted  and  'ready  for  treat- 

pu  1C  uti  ity  rates,  for  example,  have  been  in-  ,  eductions  in  the  buying  of  foreign  oil  which  fol-  .selves  of  the  wealth  producing  pos-  head.®  right  to  the  bone  for  a  sys-  ment  prescribed  for  us. 

creased  without  public  announcement,  becau.'e  low-  ngturallv  upon  the  development  of  our  own  re-  sessions;  that  they  turn  them  over  tern  in  which  everything  i.®  stan-  No  wonder  if  we  have  lost  sight  i 

er  prices  had  been  promised  with  the  revaluation  sources,  one  comes  to  the  conclusion  that  there  agreeably  to  the  as  dardised  by  ‘‘production  for  use”  of  so  many  other  realities;  all  our 

of  the  rouble  on  a  one  for  ten  basis  a  year  ago.  ^  pg^.^  jn^jggj  been  important  shifts  in  the  Canadian  '  .ncalculable  force.®  waiting  .  the  way  they  see  it.  Standardi.sed  genuflecting  is  re.served  for  tho.se 


under  the  paternalism  of  the  Kremlin. 

Report®  to  the  News  Review  are  to  the  effect 


fa.'tr-  it  i.®  to  be  assumed  than  in  other  countries: 
public  utility  rates,  for  example,  have  been  in- 


er  prices  had  been  promised  with  the  revaluation  sources 
of  the  rouble  on  a  one  for  ten  basis  a  year  ago.  ^ave  ind 
-4nd  this  is  only  an  indicator  of  a  trend  which  finds  currenev 
Soviet  citizens  working  harder  and  faring  worse  ^^.^ich  a 
than  in  most  other  European  countries.  To  make  continue 
a  fair  comparison,  a  table  i.s  presented  setting  out  - 

the  number  of  hours  which  niii.'t  be  worked,  to  ^  ^ 

V  A  ■  ,  mgs  of 

Duv  certain  nece.ssities  in  each  countrv:  after  care- 

J.  A  .  ,  A  ■  fhe  gain 

ful  adjustments  and  weighing  of  comparative  fac- 
.  ...  tribut 

toi-s  It  stands: 


currency  po.®ition  during  the  past  year  shifts  ,i,t  that  Europe  mii.st  achieve  its  cient.®  who  know  only  one  cut  to  gre.s.siMsm.®  and  man-wor.;h,p 
which  are  expected  to  increase  but  at  least  to  former  level.®  of  economic  power,  their  sandal®,  and  one  cut  to  their  -  -- 

continue.  the  standard.®  to  which  it  ha.®  be-  beards,  and  one  cut  to  their  In  newsprint  paper,  Canada  ha.® 

The  publication  e.stimates  that  Canadian  hold-  .  tnnie  accustomed  over  the  centu-  opinion.®  when  they  are  cxpres.sed  a  production  five  times  that  of  any 
ings  of  L’.S  funds  have  increased  still  further  from  leadership  —  and  to  bring  in  public.  Standardised,  so  that  other  country. 


„  ,  J.  ^  ,  A  ■  the  gam  shown  in  niid-summer  and  navs  a  measure 

ful  adjustments  and  weighing  of  comparative  fac-  ,  .  a,  ‘  , 

.  .  ,  of  tribute  to  the  government  s  effort.®  towards  more 

toi-s  It  stands: 

nearly  balancing  the  scales  of  comniercial  trade 
<'O.ST  OF  LI\'1.\0  I.N'  Rl'SSI.-\  A.VD  BRITAl.V  between  the  two  countrie.®. 

'iVi'w \ "Iuii't UN  *''  *■'’  to  no'e  the  attention 

h-auis  Mins.  Hmuis  Mins,  paid  to  Canadian  affaiis  by  United  States  financial 
While  hreaii.  1  ih .  1  In  --  t;  interests  closelv  allied  with  Canadian  houses:  it  i.® 
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It  need  hardly  be  pointed  out  that  if  there  is  this 
difference  in  the  real  value  of  wages  and  earning 
power  a.s  between  Ru.ssia  and  Britain,  the  spread 
between  the  real  earnings,  and  the  contrast  of  the 


interests  clo.sely  allied  with  Canadian  houses:  it  i.®  .4  great  problem  face.®  the  Let  u.®  make  a  comparison  be-  J943,  top  year,  .so  far  a.®  the  per- 

of  coui.se  this  growing  intere.-.t  which  paitl\  ac-  people  of  Canada  today.  Its  a  tween  two  year.®  1929  and  1943.  centage  going  to  the  workers  i.s 

counts  lor  the  reduction  in  the  discount  quoted  in  "orld  problem.  It  require.®  con-  in  1929  the  amount  paid  out  for  concerned,  top  in  production  also, 

unofficial  market.®  on  the  dollar,  from  12  percent  thought  and  effort.  .Mr.  .salaries  and  wage.®  represented  Each  worker  produced  goods  - 

in  December  1947  to  percent  a  year  later.  I  Coldwell  is  one  of  our  political  '2O';  of  the  entire  value  of  nianu-  valued  at  $7,036,  the  higlwst  level  - 
_ _  ,  '®3<J6rs.  It  would  indeed  be  a  great  facturing  production  in  Canada,  in  achieved  up  to  that  time. 

^  —  _  I  thing  if  he  threw  olf  his  inhibi-  1943  22.8'';.  This  is  close  to  In  1943  the  distribution  was  a.® 

Curt  Comments  On  Current  Events  examined  the  facts  which  the  widest  variation  between  1926  follow.®  ; 

— .  — ..i.ii..— —  I  influence  profoundly  the  economic  ;  and  1940.  Let  me  emphasize  this 

If,  a.®  the  dairy  interests  have  always  maintained,  '7  nation  and  came  to  fact  :  the  percentage  figure  re-  -]  un"' ' M,,in'inis sii.Tv,  ’*;i77x 

margarine  is  in  no  wav  the  equal  of  butter,  why  [' ^'‘‘7  P'^'^sents  the  cost  of  converting  the  -’i  "All  iiil..-.-  c.ms"  ..  i.ii.'.i 

the  demand  for  the  difference  in  coloring  -  so  "  o.m  ^  ! 
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that  the  buyer  mav  be  able  to  establish  the  dlffer- 


lem.®  which  confront  us.  raw  material  into  the  fini.shed  pro- 

VVhat  are  the  fact.®  ?  Our  duct  —  nothing  more, 
supreme  need  is  increased  pro-  if  if  if 


It  need  hardly  be  pointed  out  that  if  there  is  this  <iifference"  Or  are  you,  too.  '  duction.  True,  production  is  now  ;  in  1929  the  average  worker  in  tAabor  in  1943  received  an  In¬ 

difference  in  the  real  value  of  wages  and  earning  ' :  Canadian  indu.®try  produced  goods  vFease  of  2.8G  over  the  share  it 
.A^.jTj..  ...  ,  ^  H'  I  facts  ar6  ma.sked  by  hig*!!  v^alued  at  S5,825.  Thi.q  fisrure  i.s  received  in  1929,  2.8'^  of  $7,036 

power  as  between  Ru.ssia  and  Britain,  the  spread  ■  '  rNrir.oc  jo  k®.  ^  l.'^  *  r  i 

Ltween  the  real  earning®  and  the  contrast  of  the  «  ^'..S.  federal  hou.sing  project  at  "'’'’Id  >s  torn  b>  strife,  obtained  by  dividing  the  total  i-s  -$19..  Tin.®  is  in  terms  of  real 

between  the  real  earning.®,  and  the  conliasl  of  the  abilitv  to  hungry  people  in  value  of  production  at  the  factory  "'ages.  The  increa.se  in  average 

standard  of  Imng,  of  the  communist.®  and  of  tho.se  ^^warK  are  to  be  scaled  on  me  ba-si.®  ol  abililv  to  today  than  in  any  other  door,  bv  the  number  of  workers  real  earning.®  between  1929  and 

who  enjoy  the  benefit.*?  of  free  enterprise  on  thi.s  |  ^  ^^hat  a  weird  human  hi.story.  The  employed.  The  average  pay  per  .$439  from  whence 

eide  of  the  Atlantic,  would  be  almast  incomparably  i  experiment.  It  repre.sent.®  a  .step  beyond  problem  is  to  increase  production  worker  in  1929  was  SLIB.").  came  the  additional  $242  the 

greater.  .socialism  and  should  bring  a  glow  of  satisfaction  -  not  simply  by  enlarging  plants  Who  got  the  rest  of  the  money  ?  difference  between  $197  and  $439? 

_ _  _  to  the  Marxists  who  hold  for  the  tneory  that  each  ,  but  by  getting  greater  production  The  following  table  tell®  the  story  The  answer  is  that  production 

A.  B  ■■  E  B  •  should  contribute  according  to  iiis  abilitie.s,  so  P®**  Enan-hour.  New  factories  are  for  1929.  increased  from  $.'5,82.5  to  $7,036. 

Are  we  Really  Expecting  on  Brains?  that  each  may  be  provided  according  to  hi®  need.s.  : . . .  of  $1,211  on  which 

KEWS  from  Ottawa  that  a  branch  of  the  Na-  Thus,  if  this  pattern  were  applied  to  all  industry,  7, i  ^  paid  $242  -  nr  20l, 


"  ’  ^  fciicvi.  AiiCAV  wc-  «./ v  JiiJB  iicCLi;).  i  ,  .  i  c.  i  ‘  \ 

present  plants  would  increase  the  muhi'ics  niKi  > 
KEWS  from  Ottawa  that  a  branch  of  the  Na-  Thus,  if  this  pattern  were  applied  to  all  industry.  ^  commodities  without  im.';-,-' (lost 

tlonal  Employment  Service  is  embai-king  on  a  cam-  |  each  person  would  be  given  a  share  of  whatever  Is  raising  prices.  That  i.s  the  target  (iiK  lmiinK  i.txcs)  , 
paign  to  keep  Canadian  student®  in  U.S.  universi-  i  obtainable,  regardless  of  how  I'luch  he  produces,  for  today.  ■  to'I'M, 

tie.®  from  finding  employment  in  that  country  And,  with  the  incentive  to  pi  e  thus  removed,  i  ¥  ¥  ¥ 

rather  than  return  home  brings  up  the  old  and  pe-  ^  how  much  would  be  produced  ?  We  cannot  con-  !  Wages  and  salaries  are  part  of  Now'  don't  sa\ 
riodicallj'-aired  que.stion  of  the  "export  of  brains”  surne  more  than  we  pr  oduce  —  or  so  it  has  been  Ibe  cost  of  production.  Real  wage.®  some  workers  .s 
from  this  countrv  to  its  big  neighbour  acrass  the  -  accepted  up  to  now.  be  mea.sured  as  the  percentage  Fellows’  get  80'' 

‘  ;  'of  the  product  produced  which  slave.®  pull  dowi 

line.  '  ¥  ¥  ¥  „A.«  Ka..,aaK.  Un..lA  A-U..  -  - A  -.1-  AUa  _ 


Who  got  the  rest  of  the  money  ?  difference  between  $197  and  $439? 
le  following  table  tell®  the  story  The  answer  is  that  production 
r  1929.  increased  from  $.5,82.5  to  $7,036. 

an  increase  of  $1,211  on  which 
H;;«''‘ND.i."i»k  Vm  'abor  was  paid  $242  -  or  20G 

-“.Ml  otiii-i-  Costs  __  on  the  increase,  brin.ging  the  tota' 

(iiK-iiiiiiiiK  taxes)  ,  z,.,',  i.fiM  iuui-pgqe  j,,  term.®  of  real  wage.® 

TO'I'M,  ..  ...  iiiiMi';.  .®.7,8'z.',  to  $439  per  year.  The  additional 
2.8'/f  has  been  already  counted  as 
Now  don't  say  as  I  have  heard  part  of  wages  or  salaries, 
me  workers  say  :  “So  the  ‘Big  Wherein  now  lies  the  greatest 


rather  than  return  home  brings  up  the  old  and  pe- |  bow  much  would  be  produced?  We  cannot  con-!  Wages  and  salaries  are  part  of  Now  don't  say  as  I  have  heard  part  of  wages  or  salaries, 
riodically-aired  que.stion  of  the  "export  of  brains"  .surne  more  than  we  produce  —  or  so  it  has  been  t^be  cost  of  production.  Real  wage.®  some  workers  say  :  “So  the  ‘Big  Wherein  now  lies  the  greatest 
from  this  country  to  its  big  neighbour  acrass  the  -  accepted  up  to  now.  can  be  mea.sured  as  the  percentage  Fellows’  get  SOG,  while  we  wage  gain.®  for  labor?  Do  they  come 

‘  ;  'of  the  product  produced  which  slave.®  pull  down  only  20''/7”.  The  from  increase  in  wage  rates  or 

'  ¥  ¥  ¥  ,  pgj,  [jg  bought  back  with  the  sum  cost  of  the  raw  materials  as  we  from  increased  production  ? 

Much  as  been  made  in  the  past,  particularly  in'  Another  case  ha.®  developed  ( at  Edmonton )  where  j  received  for  the  services  rendered,  see  from  the  table  was  ,52.3''/,,  Over  a  period  of  years  does 
quarters  that  are  not  averse  to  "needling”  the  gov-  the  Board  of  Governors  of  the  C.B.C.  has  acted  as  -  There  are,  of  course,  other  costs  or  more  than  half  the  total  value  labor  ever  gain  more  from  an 

emment  in  power  at  the  time,  of  the  lo.s.®  of  Ca-  pi-o.®ecuting  attorney,  as  well  a,®  judge  and  jury,  in  .  production.  Raw  materials  con-  of  the  product.  Here  are  a  few  increa.se  in  wage  rates  than  it 

nadian  brains,  not  only  in  profession.®  but  also  in  i  connection  with  charge.®  made  a-ain.st  a  private  '  ^  larger  item  than  of  the  items  included  in  No.  3.  does  from  increased  production? 

the  art®  and  .sciences;  and  attempt®  have  been  :  .-adio  station.  The  Winnipeg  Free  Pre.s.®,  after  full  -salane.®  -  overhead  taxes,  interest,  discount,  exchange,  I  think  I  know  the  answer  but 

J  ^  ^  ^  3  ^  ^  ^  a.s  a  percentage  of  the  product  '  insurance,  maintenance,  ob.soles-  that  is  a  question  for  another  day. 

made  to  trace  the  cau.'e  of  the  exodus  and  to  mete  examination  of  the  C.B.C.  action  in  the  case,  has  ,  produced,  will  rise  with  reduced  ;  fence  and  the  thousand  and  one  i  Meanwhile  note  this  :  when  wage.® 
out  the  blame  therefoi.  .concluded  that  the  evidence  completely  contradicts  production.  It  is  quite  po.ssible  to  i  other  items  of  cost  which  capital  rise,  prices  rise,  wages  cre  a  part 

All  prejudice  and  sentiment  aside,  the  basic  rea-  |  the  board’s  decision.  The  private  .station’s  conduct  j  mea.®ure  the  gains  achieved  by  .  had  to  meet  before  dividend.®  were  of  costs.  'VV'hen  labor  realize.®  this 

*on  for  voung  Canadians  looking  to  the  South  in  !  Is  to  be  reviewed  (by  the  C.B.C.)  when  it.®  license  |  labor  through  increased  wages  and  paid.  Measured  a.®  a  percentage  fact  a  new  vision  will  open  before 

considering  their  future  appears  to  be  fairly  ob- i  coma®  up  for  renewal  (by  the  C.B.C.)  And  yet  the  the  amount  received  from  in-  -  of  production  net  profits  are  a  M.  Coldwell.  He  would  render  a 

vious  It  is  a  Question  of  markets.  The  United  ]  private  stations  were  doing  a  prettv  good  job  be-  creased  production,  brought  about  -  small  item.  service  if  he  carried  this  message 

Xiou.®.  11  IS  a  quvsiiuii  u  .u  .  a-  r.  t  .k  f  ♦  i  .  by  increased  investment  in  ma-  i  ¥  ¥  ¥  into  the  rank.®  of  labor,  higher 

States  with  its  DODUlation  ten  times  that  of  Can-  i  fore  the  government  outfit  stepped  into  the  picture,  1.  .  .  .  u-  i.  •  j  j 

ssiaic.®,  xMin  iis  popuiniiuii  „  7  u,  chinery  and  equipment,  higher  in-  That  was  the  peak  pre-war  ( wages  depend  on  higher  produc- 

«da  and  its  huge  and  varied  industries  has  up  ,  grabbed  off  the  more  profitable  programs,  and  yggjnient  per  unit  of  labor  em-  ( year.  Total  earnings  c '  labor  were  -  tion.  National  progress  consists  of 
until  the  last  few  yeara  particulaily  —  offered  a  j  then  took  for  itself  alone  all  the  revenue  from  li-  ployed.  In  this  lies  the  hope  of  I  higher  that  year  than  in  any  pre-  j  higher  production  with  lower  costs 

tempting  market  for  the  abilities  and  energies  of  j  censes,  plus  the  cost  of  collecting  them.  lower  costa  —  lower  prices.  1  vious  year.  Let  us  turn  now  to  1  per  unit. 


1948  Underwritings 

The  high-grade  State,  municipal  and 
corporate  bond  issues  in  which  Otis  &  Co. 
participated  as  a  principal  underwriter  in 
1948  totaled  approximately  two  billion 
dollars. 

With  fifty  years  of  experience  in  the 
underwriting  of  securities  on  a  large  scale, 
we  maintain,  in  addition  to  our  Ohio  head¬ 
quarters,  offices  in  many  of  the  leading 
cities  of  the  country. 
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New  Records  in  Industry  And 
Business  Established  in  1948 


Brewery  Stocks  I  j" 

T  hold  Hoino  shares  of  holh  Mol-  | 
■on'fi  Brewery  and  National  i 
Brewerlea  and.  In  view  of  wliat 
appears  to  be  a  fairly  (feneral  i 
impression  that  this  year  will  '  I 
brinff  some  leces.'-'oii  in  business,  !  | 
am  wondering;  if  I  should  hold  on  *  > 
or  sell.  May  say  that  market  I  ] 
value  is  miieh  less  lm|>ortant  to  I  i 
me  than  dividend  return.  If  1  ' 
could  he  reasonably  sure  that  | 
both  companies  would  continue  ! 
to  pay  di\idends  at  current  rate, 

I  would  not  think  of  seliin.c:.  Vour  ' 
views  on  this  problem  would  he 
appreciated. — B.I).,  Mount  Koyal. 

Irrespective  of  prospects  for 
trend  of  business  during  year  just 
commenced,  we  can  see  no  g:ood  ,  - 


INQUIRIES  from  tubscribers 
in  reqard  to  thair  investments 
and  problems  era  invited. 
Answers  are  based  upon  informa 
tion.  which  THE  FINANCIAL 
TIMES  believes  reliable,  fair 
and  unprejudiced,  but  beyond 
the  exercise  of  care  in  securing 
information.  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  the  signa¬ 
ture  and  address  of  the  writer  in 
order  to  receive  attention.  An¬ 
swers  thought  to  be  of  public  in¬ 
terest  will  be  published.  Stamp¬ 
ed,  addressed  envelope  or 
postage  should  accompany  all 
inquiries. 


si.stentiy  undervalued  on  the  mar-  per  cent  annual  diviclend  latc, 
ket.  effect  of  thl.s  policy  on  part  of 

It  i.<!  not  ea.'sy  to  find  any  ap-  director.^  will  be— asaumins:  quar- 
parently  valid  reason  for  Ihi.s  mar-  terly  payment.s  are  continued 
ket  .situation  in  the  li.q:ht  of  ejci.st-  '  to  maintain  arrears  on  stock  at 
ing-  conditions  in,  and  early  out-  i  existing  figure  of  $•'54  a  .share, 
look  for,  the  newsprint  industry  '  Presumably,  director.s  still  hope 
in  Canada.  One  can  only  deduce  to  be  able  to  dcvi.se  some  plan 
I  that  newsprint  issues  in  general  of  reorganization  under  terms  of 
j  are  none  too  strongly  held  and  which  arrears  would  be  climi- 
'  are  peculiarly  sensitive  to  the  gen-  nated. 

,  eral  market  trend.  Po.ssibly  inves-  '  Your  comments  re  other  paper 
tors,  as  a  class,  recall  too  vividly  j  companies  meeting  their  obliga- 
the  chaotic  conditions  that  pre-  !  tions  are  hardly  fair  to  Brown 
'  vailed  in  the  indu.stry  during  the  ’  Co.  As  a  matter  of  fact,  prac- 
,  ‘‘thirties"  and  the  consequent  si-  '  tically  every  other  pulp  and  paper 
tuation  faced  by  holders  of  news-  company  has  had  to  have  a  cap- 
print  securitic.s  over  a  long  period  '  ital  reorganization  at  some  time 
'Of  years.  lor  another.  Bi’own  Co.  was  later 


reason  for  disposing  of  your  .Mol-  some  improvement  over  the  piece-  For  the  year  1917,  Abitibi  Po-  „than  most  of  the  others  in  cmerg- 
lon  s  and  National  Brewerie.s  ding  year.  wer  and  Paper  Co.  Ltd.,  reported  '  ing  from  receivership  and  was 

shares;  more  particularly  in  view  During  fiscal  year  recently  end-  earnings  after  all  charges  and  further  delayed  in  meeting  the 
of  fact  that  dividends,  and  not  there  was  some  further  impro-  ^oll  dividend.s  on  both  classes  of  dividends  on  its  preferred  stock 
market  valuation,  are  your  chief  ;  ygnient  in  the  raw  material  situa-  preferred  stock  equal  to  $.5.11  a  by  necessity  of  borrowing  from 

concern.  Whatever  happens  to  |  tion,  a  development  which,  accord-  •‘'hare  on  outstanding  common  Securities  and  Exchange  Commis- 

busines-s  in  general  thi-s  year  ing  to  official  reports,  was  re-  -‘’^ock;  which  reprc.sented  a  wide  .sion  in  U.  S.  for  large  scale  ex- 

and  general  opinion,  as  you  sug-  fleeted  in  expanded  volume  of  sales  improvement  over  1916  earnings  penditures  on  plant  expansion 

gest,  is  that  some  rece.ssion  both  '  and,  it  i.s  indicated,  by  a  further  equivalent  of  $2.72  a  share  on  |  and  improvements. 

In  price  and  production  levels  |  increase  in  earnings.  Demand  common.  At  prevailing  market  of  result  of  its  plant  re¬ 
seems  likely  there  appears  to  be  pQ^tinues  in  excess  of  production  '  accordingly,  stock  ;  habilitation  program,  company  i.s 

every  possibility  that  the  two  big  capacity  and  plant  additions  and  at  only  about  .I  times  last  ,  tgjay  in  good  physical  condition 

Quebec  breweries  wjll  be  able  to  improvements  that  are  expected  to  V^^cs  earnings  -and  all  indica-  derive  fullest  pos.sible  benefit 

maintain  dividends  at  prevailing  pg  completed  early  this  year,  and  pmnt  to  annual  report  for  favorable  situation  in  the 

*’®*^®*’  '  which  will  add  materially  to  plant  showing  a  further  marked  industry.  Directors  may  be 

There  may  be  some  degree  of  ■  capacity,  point  to  a  further  expan-  improvement  in  operating  results,  following  an  ultra  conservative 

Unemployment  towards  latter  part  |  sion  in  business  of  company  for  the  common  with  other  pulp  and  |  policy,  but  this—  insofar  as  pre- 

of  this  year  but  not,  we  .should  i  fiscal  year  which  began  November  companies  in  Canada,  j\.bi-  fgrred  shareholders  in  particular 

Imagine,  sufficient  to  affect  to  1st  la.st.  i  ®  market  for  its  new.s-  gj,e  concerned  -would  seem  to  be 

any  great  extent  .sales  of  brewery  gtock,  which  is  traded  in  on  the  '  Puip  production  in  ex-  ^  fault 

products.  On  the  other  hand,  unlisted  .section  of  the  Montreal  i  cj  ’,',.  ”  V"*  capaci  y.  would  suggest  that  slock. 

Should  there  be  any  marked  dip  ;  c„rb  Market,  has  never  been  a  newspnn  101-101'.., 


Toronto.  - —  In  Canadian  business 
tile  year  1948  has  been  outstanding 
and  when  final  rc.sults  become 
available  many  new  records  of  in¬ 
dustrial  production  and  general  bu- 
I  siness  activity  undoubtedly  will 
have  been  achieved,  the  January 
review  of  Wood.  Gundy  &  Co.  Ltd. 
indicates.  It  is  pointed  out,  for 
example,  that  the  value  of  con¬ 
struction  contracts  awarded  for 
the  first  eleven  months  of  1948  ex¬ 
ceeded  by  2o'i  the  full  record  year 
of  1947. 

Canadian  production  of  cement 
for  the  first  ten  months  of  1948, 
Die  latest  period  for  which  figures 
are  available,  shows  output  of  over 
11,690  000  barrels  or  about  17G 
greater  than  for  the  comparable 
period  of  194  7.  Steel  production 
for  the  ten  months  ended  October 
.Tlst,  1948  was  over  2,600,000  tons, 
an  increase  of  more  than  8'7  over 
the  comparable  period  of  1947. 

The  1948  gross  value  of  principal 
field  crops  produced  on  Canadian 
farms  is  estimated  to  be  in  excess 
of  $1,590  million.s,  which  is  the 
highe.st  ever  recorded  and  repre¬ 
sents  an  increase  of  more  than 
lO'i  over  the  1947  figure. 

Department  store  sales  in  Can¬ 
ada  in  November  1948  showed  an 
increase  of  ll'’!  compared  with  the 
same  month  in  1947. 

Securily  Price  la^vels 

Price  trends  of  Dominion  of  Can¬ 
ada  Bonds,  review  points  out,  were 
steadv  during  the  last  nine  month.s 


I  ot  1918,  the  issue  due  1961-66 
selling  from  March  tlirough  to  the 
close  of  the  year  at  levels  between 
100.25  and  101.  During  the  last 
quarter  the  demand  foi  high  grade 
bonds  was  strong  and  the  substan¬ 
tial  volume  of  new  issues  readily 
absorbed. 

Share  prices  in  Canada  fluring 
December  were  appreciably  higher 
than  R  year  ago.  The  Toronto 
Stock  Exchange  index  for  indus¬ 
trials  at  175  to  180  levels  com¬ 
pares  with  averages  around  165  to 
170  in  December  of  1947  while, 

'  with  the  1918  low  at  119.1,3  and  the 
1948  high  at  191.44,  the  December 
levels  are  considerably  closer  to  I 
the  high  for  the  year  than  the  low. 

Among  the  determining  factors  | 
in  the  outlook  for  1949  are  Can¬ 
ada’s  export  trade  in  which  Mar¬ 
shall  plan  expenditures  as  well  as 
Briti.sh  credits  and  policy  are  of 
great  importance.  Capital  expen¬ 
ditures  by  governments,  municipa. 
lilies  and  corporations,  as  well  as 
domestic  housing  construction  and 
Dominion  expenditures  on  stock 
piling  and  other  rearmament  must 
also  be  given  full  consideration. 

While  it  is  not  reasonable  to  as¬ 
sume  that  busine.ss  generally  can 
continue  to  expand  indefinitely  at 
the  record  rates  of  the  last  three 
years,  the  level  of  business  activity 
in  1949  should  be  satisfactory  and 
overall  corporate  profits,  the  basis 
of  security  prices,  should  also  be 
subiitantial. 
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Coast,  A  review  of  the  run-off  I  has  estimated  Nova  .Scotia's  1948 
records  of  .seven  typical  streams  coal  production  at  6,4.35,270  tons 
distributed  acro.ss  this  belt,  shows  In  1947  it  was  4,118,196. 
that  for  the  twelve-month  period  Thi.s  news  came  as  officials  ol 
ending  October  31,  1948,  run-off  Dominion  Steel  and  Coal  Corpora 
wa.s  less  than  60  per  cent  of  the  tion,  which  hoists  about  87  pei 
long-term  average  covering  25  or  ^  cent  of  all  coal  mined  in  Nov« 
more  Tears.  Scotia,  and  District  26  United  Mint 

The  high  demand  for  power,  in  Workers  (C.C.L.)  were  negotiatin{ 
conjunction  with  the  restricted  a  1949  contract, 
output  of  plants  in  the  low-preci-  The  old  agreement  expires  Jan 
pitation  area,  was  causing  a  short-  uary  31.  The  union  has  asked  ai 
age  of  power,  particularly  in  south,  increase  of  $2.56  a  day  with  addi 
ern  Ontario,  but  also  in  sections  of  tional  increases  for  men  at  the  coa 
Quebec.  face.  Present  basic  wage  is  $7.6f 

—  - - 9 —  a  day. 

^  I  _  Since  wage  negotiations  opened 

•  d*  Vs03l  V^UTpUT  '  more  than  a  month  ago  there  has 

been  no  announcement  from  cither 

Up  50  Per  Cent  '  union  or  company. 

Glace  Bay,  N.S.  —  A  50  per  cent  |  A  Birmingham,  England,  hos- 
increase  in  Nova  Scotia's  coal  pro-  ;  pital  has  found  a  new  use  for  nylon 
duction  last  year  wa.s  attributed  ■  Nylon  in  sheet  form  can  be  used  if! 
by  mining  men  here  to  improved  a,  transparent  dressing  which  I'eed 
company-union  relations.  not  be  removed  until  the  wound  ha.s 

Dominion  Bureau  of  Statistics  healed. 


W^uld  YOU  be 


in  a  position 


in  prices,  the  brewenes  would  ;  spectacular  performer,  as  sulphite  pulp  its  principal 

benefit  therefrom  as  operations  |  evidence  the  fact  that,  since  begin,  i  P^°'luct.s-have  advanced  steadily^ 
In  recent  years  have  been  affected  ;  394.,^  ^as  been  45 


by  widely  ri.sing  costs  with  .sell-  |  33  current  market  of 

Ing  price  of  brewery  products  un- :  38,, 

changed  up  until  last  .summer  ;  ejo.^er  to  the  4-vear  low  than  to  the 
when  there  was  a  general  but  not  . 
at  all  substantial,  upward  revision  I 

in  prices  bv  the  industry.  I  «"•'’ 

„  ■  reorganization  of  company  should 

National  Breweries,  for  year  u  ,  ri  v,  f  '  1  1  k* 


1948  selling  price  of  newsprint  in- 
crea.sed  by  $10  a  ton,  and  existing 
price  of  $100  a  tefn  f.o.b  New  York 
compares  with  $61  a  ton  at  end 
of  1945.  Production  costs  have 


We  would  suggest  that  slock, 
at  current  market  of  lOl-lOl’^, 
is  a  hold  rather  than  a  sale.  On 
basis  of  $6  a  share  annual  divi¬ 
dend  basis,  it  provides  a  yield  of 
nearly  6  per  cent,  and,  of  course, 
the  $54  a  share  in  back  dividends 
remain  as  a  prize  packet  for 
shareholders  -even  if  not  in  full 


Hydro  Electric  Expansion 
In  Canada  At  Record  Pace 


We  can  .see  no  rea.son  why  any  risen  .sharply  during  past  3  years.  cash  -at  some  future 


Mensilvo  Mines 

We  would  be  pleased  if  you 
could  give  any  information  on  a 


:  on  a  small  group  of  claims  known 


able  supplies,  which  comprise  I 

L.S.  production  and  imports  from  ^  ^  g^ic  producer  of  ‘ 

Canada.  NewfniinH  and  anr  TTn.  ,  ^  _ 


Previously  to  being  optioned  by 


National  '  Breweries,  for  year  ;;‘'0'-Kan.7.ation  of  company  .should  but  the  increa.se  of  $39  a  ton  in  , 

5947  renorted  net  earnings  eoiial  '  expected.  It  has  no  funded  debt  price  for  the  period  ha.s.  neverthe-  „ 

X  r.  ^  t  and  has  been  more  or  less  uniform- ,  1  e  s  s,  provided  a  considerably  Mensiho  Mines 

to  $4.02  a  share  on  common  stock,  ,  r  ,  •  ,  ^  'jviucu  a  lunoiut-i  ,  ...  ,  ■ 

more  than  double  dividend  re-  -V  successful  in  relation  to  opera-  larger  margin  of  profit  for  the  ''V 

,  ,  .  ,  ting  conditions.  There  is  some  companies.  '  could  give  any  information  on  a 

?ri^d‘'ui*fronf  $3'4?rsharr'for  Scottish  interest  in  company  and  Consumption  in  United  States.  ! ^-nsilvo  Mines 
jy  tip  iront  Jji.i.'iM  a  f>nar6  for  v.  ^  •  i  •  ,  .  ,  lat<i  in  which  a  ciu^foincr  of  oiitn 

ipreceding  year.  MoLson's  Brew-  «f  ^.rectors  incU.des  some  which  market  absorbs  major  por-  „„;;u"„,„esharrs._Barker.Mani- 

'  U  end.s  iU  fiscal  year  Septeniber  V”"  Canadian  newsprint  pro- ,  ,„ha. 

j  »  ‘  4.  ^  •  .  Common  stock  is  clecfibie  as  an  duction  almost  80  ner  cent  last  rrs,  •  1 

SOth  and  annual  report  for  period  .  *  *  ^  1  ^  *  :  This  companv  holds  an  option 

ended  September  SOth  1948  .show-  >"'-estment  for  life  insurance  com-  .year  -i.,  still  in  exce.ss  of  avail-  '  g  g^^g,, 

ed  eamlng.s  moderately  higher  P^^ies.  able  supplies,  which  comprise  I  Silver  Bar  M  ines  Ltd.  The 

than  for  1946-47  fiscal  year  at  |  ,  .  ,  „  .  a  r-  property  is  a  sporadic  producer  of 

$2.83  a  share  a.s  compared  with  ^  Jo'nt  Contingency  Account  Canada  Newfoundland  and  Eu-  ,  Temiska- 

$2..59  a  shaTe.  For  pa.st  3  yeans  As  my  wife  and  I  are  well  ad- 1  f®P®'  Europe,  al- |  ,.njgor  area  of  Ontario, 

dividends  and  extra  payment  on  vanced  in  years,  I  am  consider-  ,  though  they  have  expanded  during  j  p  ^  j  ^  optioned  bv 

stock  have  amounted  to  SI  50  a  . opening  a  joint  savings  ac-  Past  year,  are  more  or  le.ss  neg’.i-  to  being  optioned  D\ 

!hure  Here  it  wi  1  f"'  sickness,  acci- I  gible  and  are  not  expected  to  "  a-''  «Peued  to 

^  f  J  Ki  "  '  ‘•‘'"ts,  and  like  contingencies.  Due  amount  to  much  in  the  aggregate  i  ‘tepth  of  130  feet  and  there  were 

reo'ldreme^  t  ‘  "•*  sometime  to  come  at  iLst.  f‘'‘'t  of  lateral  work 

rual  dividend  requirements  on  insurance  for  this  purpose;  we  jg  ^^le  meantime  there  is  a  con-  ‘tone.  The  work  was  resumed  in 

•tock.  leach  have  a  Dominion  Govern- .  gj^^rable  volume  of  unsatisfied  de-  ^"<t  is  apparently  stiircar- 

At  the  moment,  demand  for  ment  Annuity.  Please  advise:  (1)  i  j  preat  RHtain  India  : o".  Development  rock  is 

brewery  products  still  exceeds  i  *’**’1^  Interest  on  such  joint  ^g.,ggjpg  ggj  ^Iggpj^g^g'  treated  at  the  Silanco  mill  in  the 

productive  capacity  of  the  indus-  "‘'ould  be  reported  for  in-  Amenca  and  other  markets^  ^  ^ 

I  in..  J  li  .  .'come  tax  purposes  (we  are  both  -a**  O'  wnicn  poinia  to  the  tact  ...  7. 

try;  this  despite  expansion  of  and  ^Msifled  as  ‘single’).  (2)  that  likelihood  of  Canadian  News-  !  as  to  production  results. 

ImT^ovements  to  plant  facilities  ;  would  such  an  arrangement  '  print  companies  being  faced  with  Mensilvo  is  capitalised  at  1,- 

during  past  2  years.  Even  if  tl^ere  |  affect  disposal  of  the  principal  '  any  marketing  problems  for  some  500,000  .shares  of  which  some  820,- 
■were  some  reduction  in  consump-  sum  for  siicression  duties? — To-  come  is  obscure.  000  shares  are  outstanding.  The 

tion  of  brewery  products  and,  as  ronto  Reader.  2^  ^2  foregoing  and  cur- '  balance  of  the  shares,  680,000 

we  have  indicated,  there  is  no  ;  It  is  not  easy  to  give  a  hard  and  '  rent  operating  position  of  Abitibi,  ;  have  been  optioned  by  the  corn- 

reason  to  believe  there  ivill  be  fast  reply  to  either  of  your  ques-  ,  jt  would  appear  that  a  dividend  on  i  pany  to  K.  P.  Mackenzie  at  prices 

Hie  brewery  companies,  accord-  tions,  lacking  fuller  information  as  '  common  stock  of  company  might  ,  ranging  from  7  to  12'i  cents  a 
Ingly,  would  not  be  likely  to  suf-  to  the  amount  involved  in  the  joint  pe  considered  by  director.s.  It  has  ■  share.  The  stock  is  currently  being 
fer  to  any  extent  from  a  drop  in  account  you  suggest.  If  however  peen  pointed  out  by  management,  traded  at  about  20  cents  a  share, 
■ales.  It  seems  fairly  safe  to  as-  the  interest  amounts  to  $100  or  ,  however,  that  a  con.scrvative  po-  but  trading  is  very  light  at  the 
■ume.  in  the  light  of  all  circum-  more  annually,  the  bank  reports  jigy  jg  the  matter  of  dividends  is  !  moment,  according  to  reports 
stances,  that  National  Breweries  same  to  income  tax  authorities  '  dictated  by  the  large-scale  capi-  ‘  from  unlisted  brokers, 
and  Molson's  will  be  able  to  earn  according  to  law.  This  would  auto-  tal  requirements  arising  from  ex- 

and  pay  current  dividends  on  j  matically  establish  the  total  pansion  and  modernization  pro-'  _  1  1* 

their  stock.s  for  some  time  to  '  amount,  which  would  have  to  be  o-ram  which  company  ha.s  been,  t  I  pffAr  f  A  tllP  F Hltlir 
come  in  the  absence  of  any  unfor-  !  covered  in  your  income  tax  re-  j  and  still  i.s.  carrying  out.  Effect  JuCllCl  lU  lllC  liUllUl 

seen  major  reversal  in  busine.ss  !  turns,  assuming  from  your  letter  '  of  this  program,  when  completed,  '  - 

conditions.  !  that  you  file  separate  returns.  ;  will  be  to  strengthen  physical  con-  '  I’P  xo  THE  PROT'INCES 

-  As  to  the  second  portion  of  ,  dition  of  company.  As  a  conse- 

Dom.  Oilcloth  and  Linoleum  .vour  query,  the  burden  of  proof  I  quence  of  the  capital  reorganiza-  ,  Editor, . 

I  am  considering  biiving  Do- ■  ownership  of  such  bank  tion  of  1915,  and  subsequent  bond  | ‘‘The  Financial  Times  ", 

*  ‘  ”  I  balance  i.s  on  the  surviving  hus-  ‘  refunding  operation,  financial  con-  i  Montreal, 

m  nion  Oilcloth  slock,  listed  on  |  3^.2331  practice  '  dition  of  Abitibi  i.s  much  stronger  t-j^.  j  2Pp  general  note  of 

Montreal  Curb  at  .38.  approximate-  j  jt  is  hard  to  establi.sh  just  what  than  at  any  time  in  history  of  or-  ^  inquiry  vvithin  -  and  between  the 

ly.  Is  this  a  safe  buy  and  is  Feb-  |  portion  of  funds  remaining  be-  ganization.  |  Pgeg  ‘of  -  your  lead  editorial 

riiary  a  good  time  to  buy  it  ?  I  I  longed  to  the  deceased,  and  how  Conclusion  to  be  reached  from  j  ••\\g  TVant  to  Know  More  About 

would  not  care  to  buy  it  then  have  j  'ooch  to  the  survivor.  In  Quebec  foregoing  is  that,  although  a  little  ■  'yiargy’.’’  I  wa.s  especially  attrac- 

It  slip  doivn  so  1  would  be  tied  up  perhaps  Ontario)  the  exe-  more  patience  on  the  part  of  the  ,  j-gp  j-his  point  in  the  thought- 

like  lots  of  other  stocks  do.  Is  ■  tutor,  failing  proof  to  the  con-  ,  holder  may  be  called  for,  Abitibi  stream:  "Canadians  have  been  put 

there  danger  of  them  reorgani'/.-  '  trary,  will  be  able  to  have  half  common  is  a  hold  rather  than  a  ,  gg  ^pg  gag^e  level  as  human.s  in 

Ing?— B.T.J.,  Montreal.  Uhe  balance  exempted  from  sue-  -sale  at  this  time.  Stock  may  not  ;  g^gg2  gp  g^pgp  pg^ts  of  the  world.. 

At  current  quotation  of  around  ' survivor's  i  move  up  to  any  great  extent  in  I  gome  provinces,  exerci.sing  their 

88',  on  MonLal  Curb  Market  depending  u  p  o  n  gg^  rights  under  the  Supreme 

Lmmon  stock  of  Dominion  «*'thoritie.s  fall  gener.al  trend  of  the  stock  mar-  |  ^ggrt  decision,  are  for  it"  (mar-, 

,  •  1  r-  T  tA  with  the  provincial  officials'  ket  but  it  should  not.  certainly,  -grigg)  ••  others  a'»^ainst  " 

cloth  and  Linoleum  Co.  Ltd.  pro-  ..._  '  ,  Hepiino  moph  fnrthAr  Aph  oiner.s  a^ain.'^L. 

Tides  a  yield  of  around  4'r  per,''^"''’  ‘‘  '  rehabilitation  nro-’-ram  of'  com  'decision  apparently 

Pont  on  tho  roo-iiion  onniioi  m.,mona  I  'Wc  suggcst  vou  coHsult  witli  an  renabilitation  program  of  tom-  j  figps  that,  what  you  describe  as 


Ottawa.  Annual  survey  con¬ 
ducted  by  the  Dominion  "Water 
and  Power  Bureau-  Department  of 
Mines  and  Resources,  with  the  co-  | 
operation  of  provincial  authorities 
and  other  power  producing  and  dis-  , 
tributing  organizations  located 
from  coast  to  coast  shows  that, 
during  1948,  the  construction  of 
h.vdro  -electric  developments 
throughout  the  Dominion  proceed¬ 
ed  at  high  tempo,  although  some 
delavs  were  being  experienced  due 
to  late  deliveries  of  electrical  and 
mechanical  equipment  and  to  the 
shortage  of  some  materials.  i 

,  Installed  capacity  in  Canada,  ' 
which  now  totals  10,931,018  h.p.,  , 
was  increased  during  the  ,vear  b.v 
440,095  h.p..  the  rate  of  expansion 
well  exceeding  the  yearly  pre-war  ; 
average  of  about  300,000  m.p. 
However,  a  huge  demand  for  elec¬ 
tric  energ,v  not  onl.v  readily  ab¬ 
sorbed  the  output  of  new  plants 
but  wa.s  accelerating  the  greatest 
program  of  hvdro-electric  expan¬ 
sion  in  the  history  of  the  Dominion. 

Plants  under  more  or  le.ss  ad-  ' 
vanced  construction,  and  which  are  ' 
expected  to  be  completed  or  in  par¬ 
tial  operation  within  two  .years,  . 
will  have  a  capacity  of  over  800,000 
h.p.  and  those  on  which  prelimi-  ^ 
narv  construction  has  been  start-  ’ 
rd.  or  which  are  definitely  planned, 
will  add  about  1,, 500. 000  h.p.  with¬ 


in  five  years.  In  addition,  long 
range  plans  envisage  the  c.  ;velop- 
ment  of  many  other  sites  which 
have  been  under  inve.stigation,  a 
number  of  them  being  of  high 
capacity. 

During  the  year  the  demand  for 
h.vdro-eleetric  energy  eontinued  to 
expand  throughout  the  country  a.s 
a  re.sult  of  a  high  level  of  indus¬ 
trial  activity,  accompanied  by  in- 
ereased  eommereial,  domestic  and 
rural  consumption.  Due  to  the 
generall.v  prosperous  condition  of 
agricultural  districts,  farm  elec¬ 
trification  has  been  proceeding  at 
a  ranid  rate  particularl.v  in  Onta¬ 
rio,  Quebec  and  Manitoba. 

The  increased  overall  demand  i.s 
reflected  in  the  consumption  of  , 
primary  power  which,  according  to  I 
the  records  of  the  Dominion  Bu¬ 
reau  of  Statistics  for  the  first  ten 
months  of  1948.  increased  ton  per 
cent  over  that  for  the  same  period 
of  the  previously  high  year,  1947. 
However,  despite  additions  made 
to  generating  capacity  during  the 
year,  total  production  of  central 
stations  was  slightly  under  that  of 
1947. 

Thi.s  wa.s  largel.v  due  to  sub¬ 
normal  precipitation  and  run-off 
during  the  year  in  a  large  area  of 
eastern  Canada  which  forms  a 
wide  belt,  running  from  north  of 
Lake  Superior  to  the  Atlantic 


to  give  proper  time  and  atten¬ 
tion  to  serving  as  Executor  of 
a  friend’s  estate  I . 

By  naminj^  \lonlreal  Trust  in  your  will  you  enlist  at 
inoJeroic  cost  the  t,roup  services  of  exfterienced  men 
giving  Jull-time  alleniton  to  estate  affairs. 

MONTREAL  TRLST 

( ’om  party 

.’ll!  I’lare  ilWrmcs,  Montreal. 

—  .  OHICtS  IN  PtINCISAl  CANADIAN  CITItS  ■ 


ROYAL  SECURITIES 

CORPORATION  LIMITED 


Estoblished  1903 


Underwriters  and  Distributers  of 
Government,  Municipal,  Public  Utility 
and  Industrial  Securities 


M*nlr*al,  Toronto,  Halifax,  Saint  John,  Qwoboc,  Ottawa,  Wlnnipof, 
Calgary,  Vancouvor,  Charlottolown,  HamiUon,  St.  John’s,  NtM. 


Letter  to  the  Editor  Stocks  Need  Stock-Taking  Too! 


I  P  xo  THE  PROVINCES 


vides  a  yield  of  around  4'r  peri'’'^""'’  '  reha'bUitrDon  pro-’-ram  of'  coni  'decision  apparently 

cent  on  the  regular  annual  dividend  i  We  suggest  .vou  consult  with  an  ;  °  weU  advanced  Dme  '  t 

rate  of  $1.60  a  share  on  i.ssue.  m  '  states  officer  of  a  trust  company  ,  directors  Ini^ht  consider  di  i 

January  1948  an  extra  dividend  of  |  before  taking  the  step  you  have  •  o  n  governments 


30  cents  a  share  was  paid  on  stock  j  mind. 

on  account  of  1947  operations  and,  i  - 

If  this  distribution  is  repeated  —  [  Abitibi  Common 

an  even  larger  extra  may  be  paid  i  ,  hold  some  common  shares  of 


vidend  pa.vments  on  common  gj  varied  political  complexions  for' 
stock  should  not  be  too  far  ahead.  g2  years”  has  been  unconstitution-  i 

al,  and  be.vond  the  powers  of  the 
Brown  Co.  Preferred  Dominion  Government? 

I  hold  preferred  shares  in  The  decision  itself  would  seem  i 


In  light  of  expectations  for  in-  the  Abitibi  snares  m  rne  aecision  u.seii  wouu.  seem 

1OJ0  .^xoiuoi  e.ompany  m men  eosi  p^g^.g  paper  Co.  and  e-annot,  for  to  the  layman  to  merely  throw  the 

I  ‘  ‘  ^  I?*',  "‘■a'jj-''  a  the  life  of  me.  see  wh.y  another  problem  to  the  respective  provln- 

compared  with  previous  year  Today  they  are  worth  abont  $15  L  reorganization  is  ne-  ^  g"  g„,ho”itie,''  If  this  be  so  I 

yield  would  be  boosted  to  about  a  share.  When  I  bought  them,  I  pessarv  Other  iianer  eomnanies  ‘  authorities,  it  tnis  ne  so,  i 

per  „„t.  or  po.oibly  higher  j  "•«'  'N-y  «ere  good  <or  i ,T'T“„,7 

depending  upon  .Size  Of  extra.  market  profits  during  the  next  ,  g„|  rationalize  the  attitude  of  Premier 

;  .Vear  or  two  and  that  the.v  would  i  » _  Duplessis  as  reported  in  the 


rationalize  the  attitude  of  Premier  | 

-  .yrnr  ..i  i«i»  mill  ■iini.  iiie.v  wiMiio  'vis,,  sellinir  al  iiresent  markets  I  ^^aplessis  •  as  reported  in  the  i 

Yield  basis  is  not  by  any  means  '  paying  a  divi.lend  before  long,  i  b  k.  Toronto:  '  I  daily  press  indicating  that  poten-  i 

generous,  judged  by  pre.sent  day  ,  Now,  after  more  than  two  years.  Situation  In  connection  witli  i  tial  processors  should  await  the 
■tandards,  a  fact  which  suggests  they  are  -bowing  me  a  consider-  ;  f^om  the  Quebec 

■ssiid™!, Tv,r„i7i;: '  ■»' 


/  eomhrne.  a,  H,  imUestions  '  through  1  S'"'*  a  Share  as  at  end  of  ,  be  "imprudent  "  to  go  ahead  and 

This,  combined  with  indications  i  Hints  to  Investors  page,  last  year,  would  call  for  payment  1  invest  capital  in  plant  and  process- 

that  company  will  make  an  im-  ;  ^^hat  is  the  mailer  ivilh  tliis  com-  of  over  $8  million,  a  sum  which  j  ing  m'achinerv,  without  it. 

proved  earnings  showing  for  fiscal  >  pany.  -Vs  a  siiliseriher  and  close  would  deplete  working  capital  Here  in  Ontario,  as  doubtle.ss  you 

year  ended  October  31st.  1948  as  ,  reader  of  your  paper,  I  understand  -  position  very  seriously  if  paid  out  .well  know,  the  reported  "hands 

compared  with  preceding  .year.  |  that  the  industry  is  prosperous  jg  ^gg,,  '  gff-  pgiigy,  as  announced  bv  Prem- 

would  point  to  the  as.sumption  that  I  and  that  the  prospeets  are  still  |  xiireclor.s  of  companv  have,  for  ier  ‘Tom'  Kennedy  points  —  or’ 

there  is  not  very  much  danger  of  j  J;""**  -some  time,  been  attempting  to  .seems  to  point  -  in  a  very  differ- 

Btock  showing  any  marked  decline  |  and  why  ii  t^  formulate  some  plan  whereby  ent  direction?  Yet,  the  latter  is 

In  market  value  in  relativel.v  near  i  qg„jg,|  gj  such  a  low  pricp  'on  the  preferred  arrears  could  be  liqui-  also  our  minister  of  agriculture,  j 

future.  !  market  today? — P.L.N.,  Fort  W31-  dated  in  some  manner  other  than  and  must  be  presumed  to  know  j 

For  fiscal  .year  ended  October  Ham.  I  by  payment  in  cash.  So  far,  how-  where  the  long-term  interests  of  I 

Slst,  1947,  Dominion  Oilcloth  re-  Market  action  of  most  Cana- ;  ever,  such  attempts  have  proven  the  dairy  farmers  lie?  Neverthe- 
ported  healthy  gains  over  preced-  dian  newsprint  issues  has  been  futile,  as  preferred  and  common  less,  on  the  data  which  have  been  i 

Ing  year  both  in  operating  profits  distinctly  disappointing  to  those,  i  sliareholders  have  failed  to  agree  made  available  to  thi.s  man-in-the-  i 

Hiul  In  net  earnings,  former  being  liKf  yoiiiself,  wtio  pnrcliaseil  tlieni  I  on  any  plan  jnit  forward  by  ,li-  j  street,  I  feel  that  tlie  attitude  of 

.shown  up  at  $1,407  444  from  $1,-  in  recent  years  on  the  islienglli  rectois.  .As  a  consequence,  an- I  your  provincial  anllioiily  i.s  llie 

502,436  and  latter  at  $1,329,244,  of  vd.slly  iinpioveU  operating  con-  nouiiienieiil  was  made  lecently  of  |  safer  and  also  the  inoie  iralislic 

equal  to  $1.90  a  sliaie  on  common  ■  iiiiion.s  in  the  industiy  and  ap-  declaiaiiaii  of  a  dividend  of  ll.bii  of  itie  two  viewpoini.s 

stock  an  compared  with  $1,169,093  paieiilly  bright  prospects  over  ;  a  share  on  prefericd,  payable  , 'i'oronto,  Dec,  31,  194S 

equal  to  $1.67  a  .share  on  common,  iiext  few  year.s.  Abitibi  ha.s  not  iMarch  1st  nexi.  and  it  was  indi-  |  — W  P  D. 

In  addition  to  operating  profits  I  been  alone  in  lliis  regard,  as  rated  that  .siimlar  paynient.s  '  - 

tliere  wa.s  other  income  of  $733,-  |  stocks  of  oilier  iiew.sprint  com-  ,  would  be  made  quarterly  through-  '  Fluorescent  liglitlng  fixtures  are 
263  in  1916-47  and  $690  737  in  I  panie.s,  such  a.s  Consolidated  Pa- ,  out  1919  should  earnings  of  com-  now  being  made  with  side  panels  of 
Operations  were  restrict-  |  per,  St.  Lawrence  companies,  ;  jianv  continue  on  a  sati.sfactory  "Lucite"  acrylic  resin.  The  prln- 
ed  bv  .shortages  of  certain  raw  nia-  Great  Lakes  Paper,  etc.,  have  also  ,  ba.sis.  cipal  effect  is  the  elimination  ot 

trials,  which,  however,  .showed  i  been,  on  the  face  of  things,  ix>n-  j  As  preferred  stock  carries  a  A  shadows  on  the  ceiling.  ‘ 


.  .  .  and  at  a  period  of  international  tenseness  and 
market  uncertainti^  it  is  folly  to  ignore  the  need  of  o  care¬ 
ful  appraisal  of  investment  holdings.  Through  its  "Hints  to 
Investors"  department  the  "Financial  Times"  con  be  of 
dependable  assistance. 

Follow  these  weekly  features: 

•  ANALYST 

•  TEMPUS 

•  BUSINESS  OUTLOOK  AND  COMPANY 
COMPARATIVE  CHARTS 

•  STOCK  MARKET  SURVEYS 

•  REVIEWS  ON  INVESTMENT  SECURITIES 

•  CANADIAN  ECONOMIC  AND  POLITICAL 
CONDITIONS 

LET  THE  NEW  YEAR  BRING  YOU  PROFIT  BY  BECOMING  A  REGULAR  READER 
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1948  Mineral  WestemOilNews 

;  Production  At  - 

Rcdwater  oilfield,  about  30  mile 
north  of  Edmonton,  has  become 
KGCOrO  ■  I^UrG  one  of  Alberta’s  most  promisini 


Rcdwater  oilfield,  about  30  miles 
north  of  Edmonton,  has  become 
one  of  Alberta’s  most  promising  ; 
I  oil  areas  with  five  producing  wells  i 
1  and  a  sixth  expected  to  produce  I 
.  •  soon.  • 


^  D.B.S.  Preliminary  Es- ; 

timate  of  $806.2  Million  The  di.scovery  well.  Imperial 
up  from  1947  Figure  of  1  i.  is  almost  at  the 

<A44  7  M'll'nn  '  f*  20-squarc  mile  area 

’  _* _ *_  I  which  roughly  outlines  Redwater’s 

_  .  ,  "!  *  _  proven  area.  Less  than  five  miles 

Total  mineral  production  of  Can.  ..  .  ■  t  •  .  j  . 

,  .  ,  ..  ,  northwest  is  Imperial  Rcdwater 

Bda  reached  an  all-time  high  value 

,  ...  ,  ,  ,  No.  4  and  an  equal  distance  south- 

In  1948,  with  values  of  mam  classes  .  •  t  ■  ,  r.  j  .  xt  o 
‘  ,  .  ,  ,  ,  east  IS  Imperial  Redwater  No.  3.  , 

of  minerals  also  at  record  levels.  >(,  if.  }(, 

According  to  the  preliminary  esti-  '  ' 

mate  of  the  Dominion  Bureau  of  '  Lntil  last  week  these  were  the 
Statistics,  the  vear  s  output  only  success  wells  at  the  new  field 
amounted  in  value  to  *806,200.000,  an  Anglo-Canadian-Home  s.vn- 
up  2,1  per  cent  above  the  previous  u'cate  brought  in  two  more  wells 


B.A.  Oil  Outlook 
For  1949  Good 

Year-end  Message  by 
President  Says  Active 
Operations  to  Continue 


MINING  MARKET  RECORD 

TramecHoM  m  TORONTO  STOCR  IXCHANOl 


Record  Output 
For  B.C.  Mines 


News  Briefs  of  the  Mining  Fields 


record  of  $641,700,000  in 


during  the  week-end.  Anglo-Home 


made  toward  meeting  customers’ 
requirements,  W.  K.  Whiteford. 


cheques. 

During  December,”  the  B.A.  Oil 


Most  of  the  gain  was  due  to  in-  Rcdwater  Nos.  1  and  2. 
creased  prices,  but  ouantities  were  wells  which  now  are  at 

al.so  generally  larger.  depth  of  u.t»25  and  3,2(0  feet  re- 

,  ,  ,  ,,.  .  spectivelv  are  near  the  centre  of 

creased  22.4  per  cent  from  $395,- ;  of  Imperial  Red- 

POO.OOO  in  1947  to  $484,000,000.  •  \  f  xf  "‘I  ^ 

^  ,  X  ,  1  s  i  ♦.  anrles.  Imperial  No.  5 — not  vet  a 

Fuel*?  adv\nced  nearly  44  per  cent  ^  *  i.t_ 

‘  _ IS  oKAiir  rvsilAa  o/Mifn_ 


from  $110, .500,000  to  $159,000,000. 
Other  non-metallics  gained  19  per 
cent  from  .$54,520,000  to  $64,900,- 
000:  and  structural  materials  mov- 


success—  is  about  four  miles  south¬ 
west  of  Imperial  Redwater  No.  1. 

Casting  has  been  run  at  Imperial 
Redwater  No.  5  in  preparation  for 


.’  ,  tr_coi  a  test  to  determine  producing  pos¬ 

ed  up  almost  1(  per  cent  from  $84,-  ; 

600  000  to  $98,800,000.  sibilitics.  ^  ^  ^ 

Production  of  gold  at  3.5  million '  .......  ^  -j-  . 

u  .  u-  Commoil,  Limited,  subsidiary  of 

ounces  was  about  a  half  million  _  x  .T- 


*  .  Commonwealth  Pete  with  holdings 

ounces  greater  than  m  194 1,  but  ,  ,  ^ 

.  m  several  fields  both  alone  and 


still  nearlv  two  million  ounces  less  ..... 

.■  *u  ■  f  CO  with  associate  has  its  mam  acre- 

tnan  the  record  of  5.3  million  .  _  ,,  ,,  <  ... 

.  a&e  in  Turner  Valiev  Black  Dia^ 
ounces  in  1941.  The  value,  at  ,  _  ....  '  tji  to 


semi-proven  for  production.” 

No  New  Commitments 
By  Steeloy  Lost  Year 


$122,339,000.  was  14  per  cent  above  Prid(^s,  Town  River  Pm-  semi-proven  for  production.” 

the  1947  figure.  Silver  production  Craigmyle.  Millet.  Pro-  |  - - - 

amounted  to  15.6  million  fine  ,  No  New  Commitments 

1  j  *  .TT-oonnA  .  eral  cases  With  and  through  asso-  ■»».»»  wwiimiiiiiiiviii* 

ounces  valued  at  $11.. 32, 000  as  ,  ,g  Steeloy  Lost  YeOt  * 

compared  with  12.5  million  fine  _  ,  ,  j  •  i  *  ' 

(fA  AAo  AAA  •_  T  A<-  '  Th 0  companv  has  four  producing  - 

ounces  valued  at  $9,003,000  m  194.,  burner  Valley.  Last  year  !  During  the  past  18  montlis  min- 

Tliere  were  substantial  increases  drilled  8  wells  at  Lloydminster,  :  ing  lands  and  interests  of  Steeloy 
In  the  production  of  copper,  lead,  :  which  are  good  producers  '  Mining  Corp.  Ltd.  were  kept  in 

zinc,  nickel  and  other  base  metals,  jj.y  ;  good  standing,  but  further  develop- 

Copper  output  rose  from  451.7  mil-  i  Production  from  the  wells  con-  '  ment  work  was  not  undertaken,  R. 
lion  pounds  valued  at  .$91,542,000  i  tributed  oil  worth  $145,532  last  '  Robertson,  president,  states  in  the 
to  479.8  million  pounds  valued  at  ;  annual  report. 

$107,100,000,  lead  froni  323.3  mil- ,  Recent  work  has  been  concen- I  Various  properties  were  investi- 
lion  pounds  at  $44,200,000  to  336.6  ^  trated  at  Lloydminster  where  the  gated,  but  because  of  the  depressed 
million  pounds  valued  at  $60,. 00.-  company  has  17,328  acres  but  with  condition  of  the  mining  industry 
000,  zinc  from  415^.  million  pounds  5175,356  currently  available  for  de-  and  the  difficulty  of  financing  new 


annual  report. 


valued  at  $46,700,000  to  464.2  mil¬ 
lion  pounds  valued  at  $64,700,000, 


velopment,  it  is  probable,  officials 
say,  that  drilling  may  be  under¬ 


and  nickel  from  23.. 3  million  associates  on  holdings 

pounds  valued  at  $70,700,000  com-  ;  Priddis,  Black  Diamond,  T^nn 
pared  with  257.7  million  valued  at '  j^j^.gj.  craigmvle. 

$85,600,000.  I  *  *  * 


parea  wnui  ioi.i  million  vaiueu  at  ^  j^j^gj.  gg  Craigmvle. 

$85,600,000.  I  ;vi  *  4^ 

Coal  production  at  18.4  million  |  pacific  Sunray  at  Halfway  Lake, 
tons  was  a  half  million  tons  below  '  seeking  the  top  of  the  D-3  was  at 
the  record  reached  in  1942,  but  the  ,  r:.:q  ft  = 


ions  was  a  i.aii  million  tons  uciuw  seeking  the  top  of  the  D-3  was  at 
the  record  reached  in  1942,  but  the  3  553  at  last  report  in  the  hard 

value  of  $107,299,000  was  70.6  per  jjolomite 
cent  greater  than  in  that  year.  m  ip  Hi 

Striking  developments  in  the  ^gcaita  Oils.  Limited,  reports 
Leduc  oil  field  in  Alberta  were  re-  xx,,.  t3_,„.  >,<.0 


made,  he  states. 

Lingman  Lake  Gold  Mining  Co., 
in  which  Steeloy  holds  a  substan¬ 
tial  interest,  recently  acquired  a 
mill,  buildings,  machinery  and 
equipment,  hydro  power  plants  and 


vcitt  gicacci  ciiaii  iii  tiiaL  Sfi  Sfi 

striking  developments  in  the  ^gcaita  Oils.  Limited,  reports 
Leduc  oil  field  in  Alberta  were  re-  B^uce  Holdings.  Limited,  has 

sponsible  for  bringing  the  output  ^^g  balance  of  115,000 

of  crude  petroleum  in  the  Do- :  shares  at  17  >'oC  a  share  due  March 
minion  to  a  new  high  of  12  million  .^bere  are  200,000  shares 

barrels  valued  at  $36.8  million,  u^^jer  option  at  20c  per  share  and 
Natural  gas.  being  associated  with  ^gg  ggg  gbares  at  25c  a  share,  pav. 
cnide  petroleum,  increased  in  out-  ^^ble  on  or  before  Mav  1,  1949, 
put  to  56.6  billion  cubic  feet  worth  gbares  currently  outstanding  total 
$14.6  million.  j  2,875,000  shares,  leaving  1,125,000 

Asbestos  production  at  707.800  ^  gbares  in  the  treasury, 
tons  worth  $41,300,000  was  up 

seven  per  cent  in  quantity  and  25  ^  jj^^g  qj,  bas  spudded  in  its 
per  cent  in  value  from  1947.  The  Leduc  No.  18  in  same  legal  subdi¬ 
gypsum  industry  again  broke  its  ^.jgjg^  gg  which  w^as  corn- 

previous  high  by  producing  3,219,-  pjg^g^  the  D-3  zone  and  will  de- 
000  tons  valued  at  $5,600,000.  Salt  termine  its  initial  potential  this 
production  increased  to  740,000  ,,.ggj,  jg  will  take  its  produc- 

tons  but  the  value  was  slightly  ,  from  D-2 
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.07 

.01 

Erancoeur  . 

1,000 

.09 

.09 

.09 

.1.1 

.07 

Frobisher  . 

.5,100 

2.1,1 

2  05 

2.10 

—  5 

2.29 

1..30 

Ctiant  Y.K.  ....... 

4.473 

4.95 

4.5.1 

4.9.1 

-V3,1 

6.10 

2.90 

tfillies  Lake  . 

12,900 

.09% 

.08 

.09% 

-1-  1% 

.11 

.06'/. 

Illenora  . 

3.200 

.0.3 

.03 

.03 

+  Vi 

.0|t.j 

.02 

God's  I.jike  ...... 

2.700 

,45 

.4.3 

.44 

—  1 

1.09 

.36 

ttoldale  . . . . . 

2,000 

.16% 

.16 

.16 

—  1 

.19 

.11 

froldcrest  . . 

500 

.10 

.10 

.10 

Hold  Eagle  . 

3,62.1 

.05% 

.0.1  Vi 

.0,1  Vi 

-  Vi 

.07% 

.o;i 

(toldcn  .Arrow 

20,.100 

.08 

.06 

.06 

.M 

.06 

Hold  Manitou  .... 

4,31.1 

2.8.1 

2.80 

2.80 

—  5 

2.9,1 

1.9,1 

Goldhnwk  . 

2.000 

.05^4 

.05*^ 

.0,11.'. 

-  u 

.10 

lioldora  . 

5:>.ooo 

.0.1% 

.04% 

.0.5  Lj 

+  1 

.09 

.03 

Holdvue  . . . . . 

7,700 

.10% 

.10% 

.10% 

—  IVi 

.2,5 

.08'.i 

luayana  . 

1.400 

.85 

JI.1 

.8.1 

-f  4 

1.1.1 

.60 

(lulf  I.ead  . 

1.1,000 

.^5  * 

..10 

..50 

—  7 

3.20 

.4.1 

(iiinnar  . 

1,920 

.21  Vi 

.21 

.21 

—  1 

.37 

.17 

dallnor  . 

.500 

3.50 

3.50 

3..10 

—10 

.5.00 

,3.00 

Flard  Rock  . 

Z1.,100 

.21 

.19% 

.20 

-  IVi 

.3,1 

.12 

Harrlrana  . 

6.000 

.08 

.08 

.08 

—  1% 

.1.1 

.0.5 

Falls  will  be  more  than  sufficient  ;  {{“adw^ay  ' . .  . . 
for  the  rate  of  production.  i  Modify  ’.Mascot 

I  Hova  . 

Balance  sheet  at  September  30,  '  HoiiinBor  . 

1948  shows  cash  of  $10,232,  ad- I  .  ■ 


lower  than  in  1947  due  to  a  greater  , 
proportion  of  low-price  brine  being  ' 
used  bv  the  chemical  industry.  Sul- 


¥  ¥ 

Successful  completion  of  a  well 
in  the  oil  rich  Redwater  field 


phur  produced  in  the  form  of  py-  northeast  of  Edmonton  was  an- 
rite  and  sulphuric  acid  was  only  nounced  here  at  the  week-end  by 
slightly  less  than  in  the  preceding  Alberta’s  top  independent 


total  $10,708.  j  Jackniff 

Jack  Waite 
!  Jacola  . 

Joliet  Quebec  And  ;. 

Noranda  Negotiating  iiAiie['‘'...'.’.. 

- -  I  Kuyrand 

Joliet-Quebec  Mines  is  negotiat-  Kel-r'^'^Addismi 
ing  with  Noranda  with  a  view  to  Kirk.  li.  date 
leasing  certain  properties  to  the 
latter,  according  to  the  annual  re-  Kirk.  Town 
port  for  1947.  \V.  B.  Maxwell  com-  liaKSom" 
pany  president,  states  in  report  ,  Ijic  iiuf.-iult 
that  Noranda  will  take  silica  ore  ,  liowan* 

from  the  properties,  and  the  lease  j  Shore 


year. 

Increased  demands  by  the  con¬ 
struction  industry  resulted  in  a 


oil  companies. 

The  companies.  Anglo-Canadian 
Oil  Co..  Ltd.,  and  Home  Oil  Co., 


record  output  of  structural  mate-  j  Ltd.,  said  their  Anglo-Home  Red- 
rials.  Cement  shipments  amount-  ^  Lhe 


ed  to  14.1  million  barrels  worth  ^.g„  jg  ^be  first  of  a  series  of  eight 
$27,900,000  as  compared  with  11.9  ^.gUg  to  be  drilled  on  Redwater 
million  barrels  valued  at  $22,000,-  by  the  two  companies.  The 

000.  Clay  products,  which  includes  Anglo-Home  Co.  recently  paid 
brick,  tile,  etc.,  made  from  Can-  jesS.OOO  to  the  Alberta  Govern- 
adian  clay  were  valued  at  $17,300-  ^g^t  for  oil  rights  to  the  half-sec- 
000.  Over  a  million  tons  of  lime  tion  of  Crown  Land. 


000.  Over  a  million  tons  of  lime 
was  discharged  from  the  lime  kilns 


The  well  struck  D-3  zone  about 


in  1947.  Stone  quarried  was  in  3_j„  ^ggt  Drilling  was  halted  at 
xcess  of  11  million  tons  worth  3  330  fggf  and  a  drillstem  te.st  run. 
$17,000,000,  Each  of  the  indu.stries  officials  said  the  test  showed  a  na- 
in  the  structural  materials  group  gg  ggg  g^bic  feet 

reached  a  new  high  m  value  of  ;  ^bat  oil  flowed  to  the 

production.  I  g^rface  after  27  minutes. 

“  ■  I  »  4^  41 

Eldona  Gold  Mines  j  Latest  word  from  Pan-Ranch- 

Jq  Deepen  Shaft  I  ^  Aldersyde,  was  that 

•  j  tests  were  still  underway. 

Toronto  —  Eldona  Gold  Mines  ;  ^  small  gas  flow 

Ltd.  reports  thaf  11  holes  have  ^  .5-ft.  rise  of  drilling  mud 

been  drilled  on  company’s  property  with  light  green  oil  in  Fernies  but 
below  the  1,000  foot  level  to  cut  has  since  been  delayed  by  a  repair 
the  main  orebody,  and  these  have 

returned  an  average  intersection  of  Results  of  tests  in  the  Madison 
87  feet  in  width  grading  $35.30  per  ;  have  also  been  held  up. 
ton  in  combined  gold,  silver,  zinc  i  *  ^  . 

and  copper  content.  Main  value  is  Centre  of  considerable  attention, 
represented  by  the  zinc  content '  the  Black  Diamond  well  of  Anglo- 

which  averages  7.68  per  cent.  i  Canadian  was  drilling  at  8710  ft. 

From  the  results  obtained  to  ;  last  report.  The  crew  was  look- 
date  in  drilling  below  the  1,000  fixit  tor  the  Dalhousie  sand  with 
level,  management  recommends  expectation.s  that  the  Madi.son  lime 
that  the  shaft  be  deepened  a  fur- ;  will  be  reached  at  around  9,000  ft. 
ther  500  feet  and  a  series  of  new  i  y  * 

levels  opened.  This  work  is  expec-  Only  well  drilling  at  present  for 
ted  to  be  started  shortly.  California  Standard  is  the  Lacombe 

An  official  estimate  has  j'et  to  Prov.  65-10  which  at  last  report 
be  made,  but  confijmation  of  the  had  cored  down  to  6742  ft.  and  re- 
200.000  tons  figure  given  by  mine  suming  drilling  at  that  depth, 
manager  Aitcheson  a  few  weeks  4^  ¥  * 

ago  is  anticipated.  This  ore  is  ex-  ’  Imperial  wildcats  showed 
pected  to  average  over  $20  per  ton  changes.  The  three  wells  at  Dapp, 
gross  value  in  combined  gold,  sil-  ,  Mearns  and  Vimy  were  all  aban- 
ver,  zinc  and  copper.  ■  doned  while  new  tests  were  an- 


end  of  1947  $273,916. 


4,616  feet  in  1947  failed  to  locate  McIntyre 


anomalies  were  noted  in  a  gravity  |  MeWatters 


warrant  test  of  diamond  drilling. 

Progress  On  Mill 
Reeves  MacDonald 

Vancouver.  —  Reeves  MacDo 
aid  Mines,  Ltd.,  spent  $311,9' 


- -  o  D  J  TOMAHAWK  IRON  1  MALABTIC  GOLD  FIELDS 

Estimafe  1948  Produc-  Tomahawk  Iron  Mines,  Limited,  Malartlc  Gold  Fields,  after  thre« 
lion  Value  Up  $24  Mil-  made  an  assignment  under  the  years  planning  early  this  year  wil 
linn  tl^7  Millinn  Bankruptcy  Act  on  December  20  reach  1,700  tons  daily  milling  rate 

lion  ar  9  1  j/  rvilllion  ^be  first  meeting  of  creditors  This  is  about  200  tons  higher  that 

Victoria.  -"Mhir  production  of  Guaranty  Trust  originally  scheduled  in  laying  ou 

British  Columbia  during  1948  will  Company  office,  Toronto  on  Jan-  the  mill-doubling  and  opening  o 
set  an  all-time  high  of  more  than  ^  section.  In  Novem- 

$137  000  000  surpassing  by  $24  -  **'®*'®  opposing  fac-  ber  the  rate  reached  close  to  1,000 

000,000  the  ’previous  record  set  in  January  it  should 

1947  according  to  Provincial  company’s  affairs,  but  a  compro-  touch  1,200  tons  daily  and  grad- 
Mines  Minister  R.  C.  MacDonald.  '  reaclwdjwt  April.  ually  increase. _ 

Value  of  gold,  silver  and  miscel-  EXTEND  AKAITCHO  OPTION  MeINTYRE  PORCUPINE 


laneous  metals,  minerals  and  mat-  Akaltcho  Yellowknife  Gold  Mines  McIntyre  Porcupine  Mines  will 
erials  would  exceed  $20,000,000,  reports  the  December  20  option  on  in  coming  months  start  opening  an 
while  the  principal  base  metals  —  30,000  shares  at  90  cents,  has  been  entire  block  of  ten  new  levels,  from 
copper,  lead  and  zinc  —  would  extended  for  two  years  and  will  5,375  to  6,825  ft.  Depth.  A  num- 
contribute  more  than  70  per  cent  ^ow  expire  December  20,  1950.  ber  of  shaft  stations  have  already 
of  the  total  value.  -phig  option  was  granted  to  certain  been  cut,  and  ideas  of  depth  may  ba 

Coal  and  structural  materials  individuals  connected  with  the  available  before  the  fiscal  year- 
would  contribute  more  than  $7,-  management  of  the  company.  end  on  March  31.  The  mill  rate  of 

000,000  each.  -  2,200  tons  daily  is  said  earning  the 

Although  quantities  of  principal  EAST  CREST  PAYMENT  dividend.  The  subsidiary.  Belle- 
metals  will  be  no  higher  than  in  East  Crest  Oil  Co.  has  received  terre  Quebec  Mines,  is  depening 
1947,  the  minister  said,  the  value  Payment  for  December  15  instal-  from  1,500  to  2,500  feet. 

of  1948  production  will  be  high  be-  ment  of  49.900  shares  at  10  cents  a  - 

cause  of  the  good  market  for  all  ^^^reement  with  James  CENTREMAQIJE  GOLD 

products.  -A-rnott.  Issued  capital  is  4,000,-  Balance  sheet  of  Centremaque 


CENTREMAQIJE  GOLD 

Balance  sheet  of  Centremaque 


000  shares  and  there  are  no  fur-  Gold  Mines  Ltd.  as  at  November  16 


Good  Ore  Ooened  Ud  treasury.  end  of  company’s  fiscal  year, 

,  jj  ”  -  shows  cash  of  $2,109,  receivables  at 

In  HOSCO  Infesf  Sfope  GOLDORA  option  $155  and  Dominion  Government 

-  Goldora  Mines,  Ltd.,  reports  De-  bonds  amounting  to  $15,000.  Cur- 

erly  stope  in  the  mine  on  the  500-  cember  23  instalment  of  45,500  rent  liabilities  totalled  $660.  Of 
foot  level  at  Hosco  Gold  Mines  in  .shares  at  10  cents  a  share  under  the  authorized  5,000,000  shares  of 
the  Rouyn  district  has  opened  up  agreement  with  Elaine  Agency,  $1  par  value,  a  total  of  3,078,177 
the  best  looking  ore  yet  encount-  Ltd.,  has  not  been  exercised.  sliares  are  shown  as  issued. 

ered  in  any  of  the  underground  -  •  _ _ 

workings,  and  lends  confirmation  INTER.  URANHTM  PAYMENT  GOLDVUE  PAYMENT 

to  the  diamond  drill  indications  International  Uranium  Mining  Goldvue  Mines,  Limited,  an- 
that  the  best  values  would  be  Co.  has  received  payment  for  50,-  nounces  that  Torny  Financial 
found  as  work  progressed  toward  000  shares  at  35  cents  a  share,  part  Corp.,  Ltd.,  has  taken  down  and 
the  west,  according  to  word  from  of  the  January  10  underwriting  paid  for  50,000  shares  of  capital 
the  mine.  instalment.  stock  at  10c  a  share.  All  of  the 

The  stope  is  known  as  the  3D.  -  4,000,000  authorized  shares  are 

now  has  a  length  of  100  ft.,  and  LABRADOR  PAITIIENT  now  issued. 

is  still  open  to  the  west.  Labrador  Mining  and  Explora-  _ 

While  all  power  restrictions  in  tion  Co.  has  received  payment  for  DIJVAY  GOLD  PAYMENT 
Rouyn  area  have  now  been  lift-  150.345  shares  at  $1  per  share,  Torny  Financial  Corp.,  Ltd.,  has 
ed,  Hosco's  management  intends  bringing  issued  capital  to  3,000,000  paid  for  128,334  shares  of  capital 
to  keep  the  mill  rate  around  the  shares,  with  no  further  shares  left  stock  of  Duvay  Gold  Mines,  Ltd.# 
90  to  100-ton  mark  for  the  time  in  the  treasury.  at  15  cents  per  share.  There  are 

being,  and  instead  will  add  three  -  110,000  shares  still  under  option  at 

underground  shifts  to  open  up  the  1  OPTION  ASSIGNED  15c  and  250,000  shares  at  17Vi 

new  rich  stope  as  quickly  as  pos-  New  Norzone  Mines,  Ltd.  states  cents  per  share.  A  total  of  4,630,- 
sible.  When  it  has  been  suffi-  option  outstanding  to  Stuyvesant-  000  shares  are  outstanding  and 
ciently  opened  to  supply  a  con-  North  Ltd.,  comprising  650,000  369,995  shares  remain  in  the  trea.s- 
stant  source  of  millfeed,  the  mill  shares  at  prices  from  12  to  20  ury. 

rate  will  be  stepped  up,  prob-  cents  per  share  has  been  assigned  _ 

ably  to  around  140  tons  a  day  to  Noront  Securities  Co.,  Toronto.  NEW  JASON  MINES 

— ‘ - Payment  has  been  made  for  100,-  Approximately  210  feet  of  ore 

Pandora  Has  Option  shares  at  12 Vi  cents,  part  of  has  now  been  opened  on  the  600- 

Ah  a  mm  P*  M  Dl  k  January  7  instalment.  foot  level  at  New  Jeison  Mines 

wn  Amm  ^Oia  riant  -  according  to  president  C.  O.  Stee, 

„ _ .  „  ^  „  , ,  WESTVILLE  PAYMENT  who  advises  that  while  average 

■vri  °  °vi!  ®  .*  ®  Westville  Mines,  Limited,  reports  I  trade  has  not  yet  been  worked  out. 

Mines,  which  IS  awaiting  more  j  ^  75  ^„^gg  ^ 

favorable  conditions  before  resum-  ^  i.  r-  li.  j  -  4.  ««  k. 

ine  ooerations  has  been  granted  a  Investors,  Limited,  m  payment  of  |  width  of  three  to  four  feet  can  be 
th^Ao^^roor.  +1,  100,000  sKares  of  stock  at  5  cents  i  anticipated. 

minini^  nnH  miliino-  ^i/  /  P®*’  share.  There  are  200.000  shares  |  This  porphyry  vein  which  carric.s 

owneef  bv  Amm  MinoT^fnp  under  option  at  7  cents  per  share  i  the  values  is  much  wider  on  the 

$50  000  Builders  T  td  ia  the  200.000  shares  at  10  cents.  1 600-foot  level  than  on  the  700-foot 

nro.ent  the’  Outstanding  Capitalization  is  now  level,  where  it  was  originally  open 


end  of  company’s  fiscal  year, 
shows  cash  of  $2,109,  receivables  at 
$155  and  Dominion  Government 


vances  to  other  companies  $14,795  Hu.iv’m  Hay  . 

and  investments  in  mining  compa-  * 

nies  at  quoted  value  of  free  securi-  Inspiration 
ties  $127  3.58.  Current  liabilities  }[J{’ 
total  $10,708.  j  Jacknifr  . 


Pandora  Has  Option 
On  Amm  Gold  Plant 

Toronto — Pandora  Cadillac  Gold 


$50,000.  Mill  Builders,  Ltd.,  is  the 
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.57 

..14 
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.6.5 

.31  Vi 
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.17 
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+  2 

.81 

.11 
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1  ,.500 
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—  la 
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1  ,.500 

.07  "’i 

.07 

.97 

-  % 
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112.100 

.81 

.71 

—  2 

1..32 

.94 

Niplsslng  . 

1.1.50 

1.07 

lot 

1.97 

—  1 

1..19 

1.92 

Noranda  . . 

1.760 

.5.5.00 

51.10 

.14.7.1 

—  Vi 

,18.90 

4.3.09 

New  Thurhols  ... 

17.07.1 

.22 

.19 

.22 

—  1 

.2.3 

.10 

Sor'a3'Lve  to  malSrinThe  f 206.005  shares,  with  1,293.995  in  ed  for  a  length  of  665  feeL 
plants  and  will  have  the  privilege 

of  using  the  plants  at  their  present  _  u®'^  raises  have  just  been 

location  during  the  life  of  the  op-  EOStem  Capital  FOf  GOO- foot  level 

tion.  If  and  when  operations  are  Cent.  Manitoba  MlneS  one  has  been  started  from  the  700- 
resumed,  it  may  be  nqcessary  to  - 

on  the  No.  5  vein  and 

mcrcMe  the  capital  or  reorganize  Winnipeg  —  Eastern  Canadian  this  will  be  carried  on  an  incline  to 

in  order  to  finance  further  work.  interests,  according  to  John  Dry-  the  500-foot  level 

-  borough,  a  director  of  company,  _ _ 

j  Hope  for  Boost  in  '"ay  ®arry  out  further  exploratory  BULOLO  GOLD  RECOVERY 

i  Bi-Ore  Production  work  to  test  the  nickel  and  other  During  November  seven  dredges 

_  metal  possibilities  of  the  Pipe  Lake  operated  by  Bulolo  Gold  Dredging 

Toronto  _  Chano-es  in  i  ®'aims  of  Central  Manitoba  Mines.  ,  j,  ^  ]  g  approximatelv  535.100 

u-  J  n-  f  ’  '  -At  the  company’s  annual  meet-  eupic  vards  of  c^ravel  for  remverv 

crushing  and  milling  layout  at  Bi-  “  >aras  ot  gravel  for  recovery 

Ore  Mines  Ltd  have  been  com  here,  Mr.  Dryborough  stated  ■  qj  about  4,078  ounces  of  fine  gold. 

1.1  a’.i,  ’’  ^  been  com  negotiations  are  now  being  This  comnares  with  3  403  ounces 

pleted  and  the  management  hopes  ona  .  or.,=ii  compares  witn  d,4Ud  ounce.s 

this  will  enable  comnanv  to  boost  i  ^  small  amount  of  from  725,500  cubic  yards  in  Octo- 

inis  will  enaoie  company  to  boost  ^j^illing  will  likely  be  done  in  the  |  ber  1948  and  6  709  ounces  from 
its  production  of  copper  concen-  ounces  from 

{rates,  according  to  President  K.  lu'^ure.  |  ggg  ggg  cubic  yards  in  November. 

V.  Dean.  Mill  rate  has  varied  be-  '  property  totals  78  claims  ;  1947. 

tween  50  and  70  tons  daily  since  OsP^agan  Lake,  northern  - 

production  started  earlier  this  year  !  Manitoba,  and  nine  holes  drilled  CENTRAL  C.VDILLAC 

and  it  is  hoped  the  rate  will  be  i  PRODUCTION 

doubled  early  in  January.  previously  located  anomalies  gave  Ccnsolidated  Central  Cadill" 

Total  of  500  tons  of  copper  con-  values,  but  nothing  of  Mines  Limited  reports  that  gold 

centrate  have  been  shipped  to  the  ®0'"'"®*’®'al  value.  production  for  the  month  of  Do 

smelter  since  millinp’  first  startnri  Central  Manitoba  held  four  units  cember  amounted  to  $46,380  com- 
in  srpten!iber.^^^^^^  the  Camway  Syndicate,  which  pared  with  $45,527  for  the  previom 

eight  cars  of  50  tons  each  and  the  Robert  Campbell,  who  .month.  The  tonnage  milled  for  th. 

net  value  per  car  was  around  the  pitchblende  showing  period  was  10,057  tons,  compare 

$5,000.  north  of  Sault  Ste.  Marie  on  the  i  with  11,102  in  November,  and  tlv 

Brought  to  production  with  a  ^.ake  Superior.  For  these  value  per  ton  was  $4.61  again.- 

minimum  of  expense  and  equip-  “"‘‘s  the  company  will  receive  |  54.IO  in  the  preceding  month. 

ment.  the  company  is  reported  to  f-®®® /hares  in  the  new  company  - 

be  almost  free  of  debt  encum-  formed  and  will  have  rights  dECALTA  STOCK  TAKEN  UP 

brances.  Last  of  amounts  owing  on  purchase  10,000  additional  Decalta  Oils  Limited  has  in- 

several  pieces  of  machinery  are  ex-  shares.  formed  the  Montreal  Curb  MarkoJ 

pected  to  b  e  paid  off  out  of  current  Working  capital  of  the  company  that  Bruce  Holdings  Limited  has 
metal  receipts  by  around  the  end  '  August  31  amounted  to  $236,-  taken  up  the  balance  of  115,000 
of  January,  after  which  a  start  can  $20,903  below  the  figure  shares  at  17i/i»cents  due  March  1. 

be  made  on  building  up  working  tiefore,  due  to  explora-  1949.  There  are  200,000  share.s 

capital.  work.  under  option  at  20  cents  sper  share 

- - - - and  100,000  ^ares  at  25  cents  per 

NORPICK  GOLD  PAYMENT  j  Shell  Stops  Work  I  share,  payable  on  or  before  May 

thM  yim  skn'lS  toSr2,875!oOo“*ha°,”e«. 

^  _ _  ...  .eav,„/w2=,000  .hares  the 


Total  of  500  tons  of  copper  con- 
I  centrate  have  been  shipped  to  the 
I  smelter  since  milling  first  started 
I  in  September.  This  was  made  in 


NORPICK  GOLD  PAYMENT  j  Shell  Stops  Work 

Norpick  Gold  Mines  Ltd.  advises  j  On  N.B.  Drilling 


that  Yam  Securities  Limited  has 
taken  down  and  paid  for  an  addi- 


Moncton,  N.B. 


A  Shell  Oil 


1,000-ton  milling  plant  under  con- i  17,'um 

struction  is  completed  the  com-  '  Norpick  .  .ii.'JO.i 

pany  estimates  total  cost  will  be 

approximately  $1,000,000,  Lewi.s  |  North,  r.an .  2. inn 

P.  Larsen,  president  states.  Fund.s  1  J'vj’j®',.',"'’'*  .  r’/o 

are  being  advanced  by  the  Pend 'ognma  n.nnn 

Oreille  Mines.  !  oT.cary  .  i,.:nn 

I  Omega  .  4..inn 

Underground,  preparations  in-  j  Omnitrans  .  n.-inn 

eludes  the  driving  of  a  two-com- I  ivonn 

partment  ventilating  raise  to '  OsUko  .  40.2nn 

connect  the  bottom  of  the  uiain  i 

working  with  the  upper  working.s,  :  Pantour  . 4!nn.t 

a  distance  of  1,000  feet.  1  p!; cr' 12:5111! 

The  mill  plant  is  now  enclosed,  i  Pcn-Ucy  .  .3, non 

two  1,000  tons  capacity  concrete  '  . 

ore  bins  completed  and  concrete  j  i>irk.  orow  ........  R.I.". 

foundations  for  ball  mills  and  '  J’ioncp'-  .  ...'i.t'' 

other  equipment  are  in  place.  Pore  Reef  .i'.no 


Drilling  to  a  depth  of  300  feet  nounced  for  Pibroch,  Sylvan  Glen  other  equipment  are  in  place.  j  Porc!  Reef  ..wo 

below  the  1,000  foot  level  has  in-  and  Wembley.  i - — - — ^  - — i  '  19  ab¬ 
dicated  other  ore  coming  in  under  Imperial  Dapp  completed  at  7575  L.S.D.  7  of  31-61-2434  was  rigging  i.r.no 

the  main  orebody,  the  significance  ft.  with  Mearns  reaching  7315  and  up.  ,  ouc.  Mb.  .  7.«aa 

of  which  can  only  be  determined  by  Vimy  4138  ft.  I  *  ^  *  ,  Oueenkton’  0.71a 

further  work  I  Spirit  river  reported  6737  ft;  St.  !  There  was  no  further  word  of  |  ouemoni  .  2.-'>n 

_ : _  Albert  nearing  the  end  at  5515;  ,  Union  Oil  developments  at  its  first  ^ 

Sl’DBURy  C’OXTYUT  I  Clairmont  at  3448  coring;  Shopep  ;  Twin  River  well  and  results  of  >  ’ .  p  nnn 

Sudbury  Contact'  Mines  has  '  coring  at  4141;  Pigeon  Lake  with  '  pre.sent  tests  at  the  well  are  await-  ^ 
taken  on  new  lease  of  life,  acquir-  •  surface  pipe  set  at  630  ft.  and  ed.  n.inumml  .  s.^na 

„,.e  property  .pP  .,t>,lt.ng  other  Rlvebend  PH.Img  at  33.7  ft.  p;,?.  “y^XTSxd^^rpS  STot. „  ■  7.5S1 

claims,  about  40  miles  south  of  ¥  ^  Petroleums  has  recenea  wore  irom  .  onoo 

Great  Slave  Lake.  The  claims  are  Canadian  Basin  Oils,  subsidiary  the  company  that  it  agrees  to  drill  senator  R .  37.«i|i 

on  a  large  peninsula,  and  of  offi-  of  Gulf,  has  located  the  Gulf  Niki  /ts  next  well  soon  on  that  com-  iy’S, 

rials  have  jiist  received  samples  of  No.  1  well  In  the  Twatina  area  j  pany  s  acreage,  each  company  tak-  2.Tir7 

massive  galena,  with  lead  values  about  50  miles  north  of  Edmonton,  i  ing  a  half  interest  m  cost  and  re-  5igm«^  i4.w"n 

high.  Diamond  drilling  is  ordered.  The  well,  which  will  go  down  in  [suits.  'silver  Miller  .  3l,«6 
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tional  50,000  shares  of  capital  stock  j  Company  spokesman  said  here  that  _ 

at  7  cents  per  share.  There  are  |  the  company’s  latest  drilling  in  _  .  .  a  u 

2,200,006  shares  now  outstanding  ,  the  Sussex  area  of  eastern  New  ColCfaiH©  ASDGStOS 
and  799,994  shares  in  the  treasury,  j  Brun.swick,  down  2,000  feet  with-  PusIlGS  Drilling  Work 

The  treasury  shares  are  under  op-  out  striking  oil,  is  being  aban-  _ 

tion  at  the  following  prices:  300,-  doned.  At  a  meeting  of  directors  ' 

000  shares  at  10  cents;  100,000  at  The  company,  exploring  under  a  Coleraine  Asbestos  Co.  Ltd.,  ca'  - 
15  cents;  100.000  at  20  cents;  150,-  sub-lea.se  from  New  Brunswick  Oil-  ed  for  purpose  of  having  board 
000  at  25  cents;  100,000  at  30  cents  fields,  Limited,  has  put  down  sev-  acquainted  with  the  results  of 
and  99,994  shares  at  35  cents  per  eral  drill  holes  without  striking  diamond  drilling  work  being  car- 
share.  oil.  ried  on  at  property  of  company, 

- - : - - the  appointment  of  Edmond 

Slscop  .  .5,.-,00  .40  .37  .40  +  2V.  .;!4  f  t  _ 

siadci.  .  :i,200  .-JO  .21  .29  ... .  .;i9  .20  Bregent.  M.E.  as  engineer  for 

Spriiigpr  Slur .  I,.', 00  1.41  1.40  1.10  —  2  1.02  i.i«  company  was  ratified. 

Stadacona  .  3,.', 00  .IX  .47  .18  +  :t  .08  .11  Aakprl  hv  President  T  H 

starratt  .  -..’’.(m  .07  .o;i  .00  .94  ..-.2  AsKeu  Dy  presioeni,  j.  n. 

strop  Rock  .  8.87.'.  1.01  1..".  i..'>.'>  —  2.40  1.14  Guerette,  to  inform  directors  as 

S  {'dl  i;1i!  i!!;!  to  results  of  drming  a^  to  m^e 

Surf.  Inlot  .  8.0(i;('  .10  .0014  .0914  -j-  :i  .19  .00', i  his  recommendations  thereon  for 

Syivaiiiio  .  I'h.T'io  1.38  1.27  1..3I  -f  4  ^  1.99  1.0.1  further  development  work,  Mr. 

Trck-iiiiph  10.093  2.tM  2..ii  2.0.1  7 ’*  si.ifl  2..30  Bregent  pointed  out  that  work 

Thonin.  i.und  .  .10.700  .13  .ii7'4  .12'4  -i-  31,4  .19  .07'.'.  was  being  carried  on  with  the 

Tomblll  .  2,000  .08  .08  .08  -f-  I  .1214  .0.1',4  p.rpafpct  nossihle  disnateh  and 

Torhrit  Silver  _  9.'>(m  .88  .81  .88  --  2  1.08  .79  greaiesi  possiDie  uispaipn  anu 

Trans.  Res .  19,000  .7;i'4  .00  .09  -|-  I  i.o:t  .:t.i  that  he  hoped  to  be  able,  within 

n!:  Kc.’-o”'..;:::  ;:  S  2:rr^  -Al  +  .i  2:.'o  i;?i  the  next  month  to  give  some 

I’pprr  f:iiii .  9,2.10  1.00  1.18  1..19  -4  4  2.3.1  1.27  idea  of  the  probable  extent  oi 

Vontnres  .  133  .1.7.1  .1.70  .1.71  —10  7..10  .1.1.1  mineralization  at  property. 

viiibont  ...  .  3.00'(  .03  ,03  '  .03  .0.1  .02  It  was  pointed  out  by  president 

Waitr  Am .  3.719  8.90  8.00  8.81  4  20  9.8.1  4.00  that  indications  to  date  were  that 

\vnis.”J"'<;'>gii  1.0119  :o7i.i  '.nv.i  -  t-’i  iii!  '  illi  asbestos  in  quantity  and  of  a  su- 

wiiicbosirr  .  3,000  .11  '  .07', 1  .11  -f  2%  .11  .00  perior  grade  existed  at  property. 

wiiiora' 13,000  .m  .0314  :04  -b-i  ■'  .ns  .OS'^  Directors  decided,  on  strength 

Wrigbt  iiarg .  .i.ono  2.22  2.10  2.22  4-  7  2.90  2.00  of  engineer’s  report,  to  refuse  all 

Yk""no5r .  ^son  'no  '02  ’00  +  1  ’si  ’i‘i  option  offers  made  up  to  now  in 

Ymir  . .  .1.009  .01  .01  .01  1  .10  .03  the  hope  that  better  terms  wou’d 

Pond  Orr .  1.170  .1.00  .1.11  .1.10  -f  ,1  0.10  '  2.'»i  pe  available  as  a  result  of  mres- 

Yukon  Cons .  816  .35  .35  .35  ....  1.00  .35  ®"t  develuAocnt  program. 
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Slock  Exchange  Record  —  Montreal  and  Toronto 


— Wrek  Ended  Jan.  41h- 
Current 

HiKh  Low  Uiv  Rate  STOCK 


— Week  Ended  Jan.  -Hh- 
Last  Price  Current 

High  Low  Sale  Change  Sale*  High  L«w  Div  Rate  STOCK 


I  — Week  Ended  Jan.  4th  — 

Last  Price  I  Current 

High  Low  Sale  Change  Salea  I  High  Low  Div  Rate  STOCK 


Last  Price 

High  Low  Sale  Change  Salea 
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.  . .  32 

31  % 

111 

24 

16% 

11.00 

Araditt'Atlantie,  *‘A'’.. 

21*^ 

21% 

21 '.A 

00 

22 

16 

$1.60 

Dom.  (bal.  pref. . . , 

. ..  2.)'* 

21)'  * 

2)j;, 

103 

99 

$.1.00 

Do.,  pref . 

103 

102%  10  i 

40 

10 

7's 

.50 

Dom.  J>:ilric’f . 

...  63  A 

ii\i 

13 

9% 

.50 

Aome  (Jlovo . 

II 

11 

II 

_ 

25 

23 

22 

$1  7.1 

D'>..  pref . 

d'i 

7% 

Int. 

Agnew  SiirpMB . 

W'% 

9% 

9% 

— 

4 

BK) 

40 

33'A 

$101 

Dom.  I'ynzinfvrin;'  . 

.  hU 

al5'  ■: 

59 

.14% 

Algoma  St«el  Corp . 

.14% 

f).3 

.14%' 

-f- 

% 

13,1 

28 '$ 

$1 . 40 

D  >m.  Foiin'lne,. . ,  . 

...  27 

2i»' 

27 

t^> '  J 

44% 

$2.0J 

Aluminium  Ltd . 

61!* 

•17  !4 

61% 

4-  2% 

2210 

40 

.33 

$1 .0.) 

Dom.  (Jla-is . 

3S  , 

IS'- 

3d’ 

20 

24 

11.00 

Do.,  pref . 

25% 

25% 

7,1 

.36 'j 

32  !a 

$1 .41) 

I) pro  . 

6  !4 '  , 

'i34‘/ 

11% 

8% 

Int. 

Amalgamated  Electric. 

a9 

12% 

7 

Dom.  ,  ij  ,  .  ., 

511)'4 

all 

9% 

6. '4 

Int. 

Andtan  Nat1 . 

7'i 

7’2 

7  * 

20 

11  00 

Dom.  .'I  iMu 

525 

fi27 

49 

45 

$2.25 

Anglo  ('an.  Tel.*  pref. . . 

45 

45 

45 

45 

101 

lOO'i 

$1.00 

D  i»r  • . 

M')) 

23 

17 

II. 00 

Anglo- N'fld . 

17 

17 

17 

_  . 

1 

25 

40 

33 

$1  .60 

D.i.n.  Di:.-I,i,  I . 

38  • 

3d'/ 

... 

7% 

A% 

.00 

Argil*  Corp . 

6'* 

0 

0 

4- 

% 

14-10 

.1% 

.1 

D»n.  ’’tiPH.! 

h\ 

'f’l 

83 

6.1 

$4.60 

Do.,  nref . 

70 

70 

70 

K) 

46% 

41 

In*. 

1). .  . 

M.1 

ri  10 

.00 

.12 

Do.,  Warranta . 

15 

12 

15 

03 

10200 

57 

37 

$2.in 

1  >.t.u.  .S  pi.’ir' . 

553  / 

.'W 

24  >4 

$1  20 

AnhMtop . 

26'/* 

26 

20 

19% 

13*4 

.5  ) 

Den.  Ml  Or  .-jjl,  ' 

/'  17  . 

j; 

14% 

II 

60 

Ai^lidown  Hardware. . .. 

13 

12% 

12% 

106 

21% 

21  '* 

SI  .1) 

D,),u.  .Si  ir.-i. .  . 

21 

21 

27  ..  17,00  Do.,  ".X ■■  pref.  .  . 

♦453  $7.0rj  Do.,  "ir  prcf  . 

385  2flJ-4  25  41.00  Do..4'cpref . 

150  4  3V4  ...  Morrison  Hra.ss  . . 

....  lOJ-i  9  .,)'J  .Mt.  Royal  Riee  Mills. 

....  23!'a  22  ,8J  .Murpliy  I’aints,  coin 

•  ...  45  37  $2.0J  National  Hre>i cries.  . 

125  45 40  $1.75  Do..prer . 

50  13  I0,t4  .50  Nat'l  Drug.  pref. . . . 

-.  16  13^4  .00  .National  Oruecn*. 

■  2»'a  27H  *1-50  Do..pref . 

.  ■ .  ■  17  10  .60  Nat’l  Hosierj-,  ".-V*. 

17  12,’a  Int.  Do..  "U  " . 

•1  >  34  25  .Nat.  Sewer  I’ipe,  "A" 

2j'«  lOJs  $1.50  Nat.  Steel  Car . 

-  i  no  lOJ'i  $5.00  Neilaon's,  pref . 

.  .  •  I  25' 2  21 '4  $1  6J  Niagara  Wire . 

O'OOO  j  58  44  Int.  .Noraniia  .Mines  . 


5290 

5435 

26  h  26' i  26  H 

4  4  4 

59' 2  adH  • 

521 U  a23 
38  37  38 


.  5l5*.i  nl6'i 
.  51514  oI6'2 
526  026 '4 

23' 2  23 

5103' 2  ol04 
.  520  022 


INVESTMENT  YIELDS 


(Supplied  by  Oiwald  It  Orinkwatcr)  I 

Div.  App.  YId. 
rate  price  P.C. 

Aluminium  . 2.00  60  3.33  '  u,„v 

Inc.,  Extra  .  2.65  60  6.01  j 

Bathurst,  "A”  .  1.50  22>,-i  0.67  lU5*/4 

Inc.,  Extra  .  2.25  22^4  10.00  104 

B.C.  Pr.,  “A"  .  1.60  26  6.15  |  lOOU 

British  American  011  1.00  24  4.17  I 

Brazilian  Traction  ...  2.U0  19  10.53  !  lO.i'/a 


Canadian  Active  Bond  Prices 


Covernment  Bonds 


..  InL  .V^^sor.  1>1.,  coni . 

1*0  Int,  l>o.,pref . . 

IV  ■:  10  $1.0(1  Atlas  . 

0  •^'•4  Jnt,  Anlo  Fllprtrie,  com ,  . . 

»  8  ..VJ  . 

II  8  00  .Auto  K.ihrif,  “.V”. , . . 

V,  .40  . 

17  SI  .00  n;tl''s  Innc‘4 . 

171^4  $1  3J  B.itliuMt  i*a;)3r,  “A”.. 
7  Int.  I)j..  "iV 

40  39*^  S^i.Ot  Iteatty  Bros . 

102  $0  00 

103  1.^  $7.00  !>>..  pro.' . 

7i‘i  .03  BolTiuni  Glove . 

17»:i  10'.^  $100  Do.,  prof . 

44  mi  $2s00  Hell  Tclcpiioiip 

20  II  $1.00  Itortram  A  Soas,  ".V 

o'a  4li  .20  . 

9*2  -40  Bill  more  Hat 

21  V.i*4  $1.03  Do..  “A  ” . 

y<i  II  Blue  ltibl>on  . .  . 

53  51  $2.f>0  Do.,  prof . 

25  ...  Bitjo  ro[»  Brewery. . .  . 

JO  9  ,.>t)  Bowc.4  Ltd..  “A" ,  . 

24’4  22‘t;  Jnl.  Do..  “B” . 

J  .(X)  .35  .12  Brand  A  Millen . 

JO  7’;  .oJ  br.iatiord  (’ord..  coin. 

20’ 2  20'4  $1.30  Di>..prei . 

22*2  17  $2  (fJ  Mraxili.nn . 

10.’ 2  13  .60  HrcwcM  A  Uwtillcrs. . . 

101'^  .  H.(^  Elpi*..  454' 0  prci . 

21  '4  $J  .00  Bright  A  Co..  T.<i. . . . 

Jy  12  $1  tK)  B.A.  Honk  Note . 

2o  20  $1.03  B.A.  Oil . 


12^4'  12‘3  I2,’2  —  H  1475 


hi  4%  o  4  •% 
615  fll7 


6!t}0  (1 1 05 

fd.'iS’i  (il70 
KDi  all 
610'*  air 
42  41' 

Jd7  a  19 


27H  21'..  $1  0»  l)  )  u.  Tar . 62  1 

22*2  21  il  Of  l)»..pr.' .  21  .  L’lS  LMS 

175  27  21  $1.01  1)..,  S'..' . .  2',  ‘  Zy  25 

I3’j  II  50  .  12  II*,;  12 

170  l:»»  $7  0)  l)...pr.- . 105  1,1:04  133'.4 

.V>  18’2  M  $1.0)  D.>.u.  .  13-4  13’4  I3I4 

23 '  a  It  51  0)  d.i|K.*r.  .,  10'^  19  lO'-. 

10>  1).)'$  34  ."i)  Do..  pn*f  .  u0:)'4 

...  12’*  8  8)  D  innvlt  A  .'Icivistt,*.  .  ..  68  a8*v 

V  D  ,,  .  $1.0)  l)...nr..f  615  o!5'2  .. 

2)  184  $1.0)  1)  .10  ,  ,r.  Hf.M .  oWi  .. 

2  )  J  »  gil  2)  l4,-*  :J  •'»  i’api?r .  62'»'4  aid 

.  I  t\  ijionny  I’owcr..  61  00 

2.)  2$'  IrK.  ().>.,  prof .  623  o30 

lO’i  /  .OJ  Stef*! .  7*4  7  7*4 

,:).j  $10)  lOisy  »V'.ii!iin4  Ma^liine  610*4  a22 

lO'i  I0’4  $1.0)  IvJ  l.v  l*a{)cr .  10  |5*g  10 


SfW  8’^  V/i  ..  .  North  8Uir  Oil .  TU  7U 

• :  0  o’-  Ini.  Do.,  prof .  6.5?/,  u.’yi^ 

350 1  20  $10.)  Nova  iScotia  Liffht  ...  20  20 

•W  112  110^4  $<J  0.)  Do.,  prcf . 6111 

•J993  I4'j  10  Iril.  Nuclear  Kn»c.'prisc«,  H)  II) 

5;  28’^  22*4'  $1.0.)  OkIIvIc  K.our . Z', 

4.,?,  175  IfV.)  $70)  l)...|.r.'- .  MV)  .,|75 

2  I  5'J  Iru.  ( tnl.  M-»4  iiy  .,,1,)  ,  .  ol.si)  a2  0) 

♦2.)  $1  .0.1  it I'l'e, .  fil  1 

19  18  j  31  0)  Onl.  .St...>l  I’roii .  517  ,il9 

131'.  $7  01  Dn.pref . 5128 

*■  '  10'.  31%  .6  1  Dninge,  ( 'ru?*'t  .  .  .'i 

-  43!«  29  $1,01  Uaaaa  Kle  iria  .  .  42’*  42’* 

- I  22  I5'a  .61  t)9s.n  L.  II.  i  i',)..er.  2,1'.  2J 

•  •  l;)'l  l.ll'*  $.')  01  Dj.,prL..' .  5102'.ul0;t 


54  W  +  !, 
7,*.*  —  U 


Bell  Telephone  . 

Uelding  cortJcelli  . . 
Bulldiiig  Products 

Can.  Breweries  . 

Can.  Bronze  . 

Inc.,  Extra  . 

Can.  Celancse  . 

Cun.  tioiiverteri,  “A” 

Call,  Cottons  . 

Inc.,  Extra  . 

Can.  A  Dom.  Sugar  . 
Can.  Eorglng,  "A"  . 
Can.  Foreign  Inv. 

Can.  Malting  . 

Inc.,  Extra  . 

Can.  Steamships  ... 

Cun.  Vinegars  . 

Iiic.,  Extra  . . 

Cun.  Westinghouse 

Con.  (iluss  . 

Cons.  Snielter.s  . 

hii'..  E\tru  . 


3.00  19  10.53  !  105 '/i, 

2.00  43  4.76  I  lOfi'li 

b.OO  170  3.53  i  Ifl". 

1.40  32',;,  4.31  I 

3.00  195i,  10.36  I  llW’i 

1.00  23>/4  4.36  IIWV* 

1.35  235*,  5.33  IJ’’ 

1.00  215*,  4.15  J53,, 

.75  14  5.35  I  IfS  ’* 

2.20  46  4.78  ^  ’W* 

3.80  46  6.08  :  ><*3 

.80  21  3.81  1  lOa,, 

1.50  38  5.35  1  IM^ 

3.00  28  10.71  1  lOl;* 


I/OW 
102  V* 

Dom.  of  Can.  .. 

Rate 

3 

Due 

J  DI6 

Ju. 

106% 

Dom.  of  Can.  .. 

3 

A  O 

Oct. 

100 

Dom.  of  Can.  . 

3% 

“.A”  K 

A  Ke. 

IIHI 

Dom.  of  Can.  .. 

3% 

F  A 

Fe. 

102 

Dom.  of  Can.  .. 

3 

M  S 

.Ma. 

101  Vi 

Dom.  of  Can.  .. 

.1 

J  D 

Ju. 

102  >* 

Doni.  of  Can.  .. 

.1 

M  N 

No. 

100% 

Dom.  of  Can.  .. 

.1 

M  N 

.Ma. 

100% 

Dom.  of  Can.  .. 

1 

.1  1) 

Ju. 

1021/* 
99  li 

Dom.  of  Can.  .. 

4  Vi 

M  N 

No, 

Dom.  of  Can.  .. 

.1 

J  J 

Ja. 

99% 

D.>m.  of  (iaii.  . . 

.9 

J  D 

Ju. 

10014 

97% 

Dom.  of  Can.  .. 

3‘,i 

J  D 

Ju. 

Dom.  of  fiaii.  .. 

1 

M  .S15 

Pei 

100 

Dom.  of  Can.  . . 

3 

h  A 

Fe. 

100 

Dom.  of  Can,  . . 

;i 

M  N 

Apr. 

99% 

Dom.  of  Can.  .. 

•  i'% 

3 

Ml  N 

Nov. 

100 

Dom.  of  Can.  .. 

M  S 

Sept. 

1,  49-52  too 
1,  50-52  103 
1,  52-54  10354 


1,  33-58  102 
1,  49-59  102}4 
1.  56-59  102% 


3.00  50 

2.50  .50 


.95  13 

2.18)  r.5  3.«5  '  127"i 

3.00  29'i,  6.78  .  l.-l.-i  't 

3.00  132  3.43  128',, 

11.011  122  9.01  !  Iflt% 


Railway  and  Navigation  Bonds 


6.15  103 

7.31  I  133 


18'',  141*  Int.  i'ik* Mrolnx  C'firp  .  14',  14*. 

29'2  19  $10)  )■!  n, tire  Brass . )/20  a21 

17'2  11'*  $1.0)  eiiua  n-1  A  1  foal.  I’rotl  .  )>13'j  aI5 


If.  I.'.’s  I'. 

14',  I4'.i  14',, 

),20  o21 


19',  li 
■  ]  22  i  2) 

2-4  .7.-, 
U;,  14 

■V))  47*.*'  3.i 
■J.'-t  3  * 


27  '-‘z 

23% 

.9375 

Do.,  pro.' . 

..  2.1', 

!  2.1% 

25 ' 

99 

86% 

$t  0:i 

B.(  *.  Lie.’trii*,  pref. . 

.  .  90 

90 

90 

f 

1 »  4 

.30 

B.('.  Forest  Frod.. . 

..  3 

2!* 

13 'z 

1 1  '  V 

.75 

B.(\  Faekord,  “A”. . 

..  12^ 

i'  12'-* 

I2*i 

-1- 

8 

5 

2.1 

Do,.  "B” . 

6% 

6% 

27 

24 

tl  6J 

B.f t*ow(*r,  “A” 

. .  20 

20 

_ 

3.4 

2% 

Dj.,  "B" . 

.  53'-; 

1  '"'* 

1,16 

73 

B.(‘.  Pulp  A  I*apc*r. 

.6111 

till  5 

'j  12',..  II  • 
13  9 


23).-.  3.) 

1  -. )  4,) 


.■>  )  iuit:i:)lc  l.jfc.  . 

$I  U)  Hcnnn  I  . 

$1 .01  Kitubrook^,  pnu'.  .  . 

lui.  I'nir.^Iiild  Aircraft . 

$1.0)  IMayiT- 

■il..j)  I'iiiiny  l',ir;i»T  rfiiopa.. 

Ko  1  'ral  (iriiii . . 

Im.  I>t..prv'f . 

lu-.  rior-  .'rol, . 

•"»  J  ))>..  fircf . 

Fitti!r.fH  Ltd . 


uWU  .♦ 

o2l 

.95  .95 


188  l.>3  .70  D-y.  pref . .  .  . . 

OH  3^  ,  .  ,  .  Brown  Co . 

115*;^  S2  Arr.  Do.,  prof . 

16.' a  Jni.  Bruck,  “.A”. . . , . . 

6*4  5  In).  Do..  "B  ” . 

36  28  $l.6J  Building  Prod _ 

15  lOJi  .6J  Burlington  Steel. . 

7.’  a  3H  ....  Burnett . 

SJ-i  7H  .45  Burrani  D.  D  . ,  . 

14  >j  lll.j  .70  Butterfly  Hosiery . 

15  14  U  80  Caldwell  Linen  .. 

30  29  $l  .sjO  Do..  1st  pref .. . 


57  150  i:>!i  .  3.’»  •» 

*4.’s  3'|  4’^  -j-  \i  3954  9  4 


32 ‘a  32  U  32 ‘a 


191  I  le.^t  .Aircraft .  2’i 

6  Kleury  Bis^rdl .  66*^ 

II  $1  «))  l))..pr;;( .  610 'j 

21  I  lf.  ror.i.  Cia-.- ••A"..  .  26 

2;;4  ini.  D)..  (  Law  “i4” .  627^4 

i*o**\*r  8g‘! . 

1*4  D ),.  pref .  63 

2J:h  |l  .4)  roimduttnn  Cl),  of  Can.  24*'% 

42 '  a  d-CO.J  4ra?:*rCov'a .  57 

98  .  .  Dj..  prif .  98 

5'a  .5)  Ir'inun  Ltd . .  67 


61 12' a  alia 
mi  i  10 
67 ‘ a  aS 
68 'a  09 
61 IH 
2‘i  2 

mi  . 

616 'a  al7 


30  29 

J6’a  . 

4?2  2*i  10  Can.  Bread .  2%  2*4 

99  ' a  8'»  t4  50  Do..  “A”  pref .  686  f?87'a 

68.'a  50  $2.50  Do  .  “IV  pref .  653  (uVy 

24I4  14*4  •  Can.  Oment .  24*4  24*4 

30  27  $l.s30  lJo..r'rof . 29!:’  29 

9  .  .4  )  C'nn.  (.'rushed  8to!io,  ..  /j8!  a 

23  I5’'a  .80  Can.  A  Dom.  Sugar.  .  .  20  20 

14  .80  (’an.  Klooring  lyfd.,  "B’’  612 

SO  26'a  Int.  Can.  ForRings.  “.A"..  .  28  27 

41'^  .  $1  50  Do..“a" .  645  o47 

25  16,’^  .80  Can.  Iron  Foundries.  .  24  21 

J8  60  Do.,  )>rcf .  622  a25 

7  5^8  .50  Can.  Mif!uner> 615 

fc3'a  44'a  $2  (X)  C'annda  .Malting  .  51  .5! 

11  9  60  Can,  .Nor.  Bower .  9’a  9 

7l7‘-a  32F'i  $1.50  Can.  Packers.  "A".. ..  .  32K»  32 

18  15’.2  50  Da..'‘B' .  616‘-4  ol7 

JOl’a  •  $4.50  f’an.  Safeway,  pref .  a99 

U  8^4*  Int.  Can.  Starch .  8^4  8 

J20  ..  Int.  Do,,  pref .  698  alOO 

15  II  $100  Can.  SS.  Lines .  14  14 

42  35,' a  $2  50  Do.,  pref .  63i)  a37 

23  20  $1.25  Can.  Varniali .  21  21 

14*3  IOV4  Jft.  Can.  Vioenani  . .  .  13  I'l 

82  74  $4  UJ  Can.  Wire  A  Cable.  “A”  678' a  tf80 

31  2I)>|  Int.  Do..“iV  .  .  2.)  25 

8  6J-4  Int.  (’an,  Hakcrie.s .  63.'^j  a7 

24  JS  $2.00  (‘an.  Breweries .  20  19 j 

23’-3  Int.  Can,  Bronze  (new  * _ 623’^* 

100  $5  (X)  Do  .  pref . . 6105 

21’^  17  $1  25  Can.  Canner.s .  18  18 

27  23 ’4  $100  Do.,l8tpref 24 24' 

21'i  17  .60  Do..2ndpref . 617^  olS 

15  10*T  80  Can.  (-ar  A  Foundry  ..  14  13' 

J8!2  15^  11.00  Do..‘*A“ .  lOW  16] 

23  21  ...  Can.  (Jelaneac  (newj . . .  21^4  21 

40  30  II  7,5  Do.,  pref .  37  ,37 

25  21 V4  $1  00  l>a..pref .  634  a38 

JS’i  12  .75  C'aii.  Converters, ‘'.A'  .  612 

14  .  Do..'‘B” .  al3’.»  .. 

46’2  45  $2-80  Can.  Cotton.s,  com .  46’.4  46' 

30  26  $1  20  Do.,  pref .  626‘4  n27 

25 ,W  18  Int.  Caiti.  Dredge  A  Dock. . .  27*4  24' 

30  31 $1.0J  C’an.  Fairbanks,  cum. . .  63H3  <^35] 

143>t2  140  $6  00  Do  .  prof . 6131’^  aUO 

I2lj  8*2  -75  Can.  ?‘oori  Product*. . .  68A4  08’ 

J0h  $1.00  Do..  “A  * . . 612  cl2’ 

90  78  $4  .50  Do  .  pref .  677  fl77  ' 

30  30  $3  00  Can.  Foreign  Invest.  ..  626'i  o2S 

260  207  $8  00  C:iJi.  Gen.  Klee . 6210  a225 

17'j  14*4  .80  Can.  (Jen.  Investment. .  17  16’ 

52  ,50  $l  .s50  C,aii.  ( Jon.  Se ‘.s. . .  .  .  .  .  637’.*  rt50 

]4t^i  1,3  .8,)  (’an.  lee  Ma''hinerv. ,  .  65’^  tf6 

]4’4  10  SI-0,)  C.m.  Ind.  Alcoliol.  “A  .  II'h  U’ 

14  11  $1  (J.)  Do..“B”.  .  11*8  11 

241*2  20  Int.  Can.  industries .  22  22 

178  173  $7.(K)  Do.prcf . 6l)»8  q173 

82  61:8  $6.00  Can.  Iiigeiwoli .  81  81 

1*4  3*4  .  .  Can.  Int.  Invest.  Tni.st,  63 ’2  «5 

I0t)]4  ,  Int.  Do.,  prof . 6100'.‘*2  alU5 

39' 2  30  Int.  (‘an.  Light .  623  a33' 

34^4  22’-i  II  (K)  (.’an.  Lo,,oiuoiive .  34  33' 

3  1,35  .04  Cuna-linn  Marconi .  -’.(),)  1.70 

13%  U  .80  Can.  Oil  Co .  ISJ-*  13J 

l.jO  140  $8  00  Do  ,  8'r  |)ref . 614.>  <ilo0 

J03  97  $.3  (1)  n.>.,  5'  0  pref .  nlOl  ’ 


M4!*  ol4'. 
MO' 4  o39 


Do..  2n<l  pref .  611>fs  al7 


9's  9'*  '  9'* 

32  H  32 '.J  32'. 
MO'.*  ol7  ' 

tt99 

8%  8%  8\' 
598  alOO 


66lj  a7  .  ...  . 

20  19;,  i'J'j  —  '., 

f.'23%  ..  ,  ■ 

5103  .  . 

18  18  18  V 

24'j  24>-  24'i  . 

il7Ji  ol8 

14  13’8  14  -  '* 

16W  IfiV*  lO’v 

21%  21  21 '4  —  .% 

37  37  37 

534  u3S'.  j  *  . .  .  . 

612 

al3'.>  .. 

4r»’.*  40%  40;*'  —  % 

62'’.' 4  <i27 

27%  24'*  2o%  2,'* 

631  la  a35%  . ,  .... 


.  612  ol2% 
.  677  o77 '  . 

.  626! i  n2S 

.6210  ,i22.-. 


87'/ 

$4 

5.) 

Do.,  pr,-f . 

.;  68J 

8t 

$1 

0) 

t  fair  Ltd.,  prof.  ... 

..  85 

I6'z 

$1 

2  ) 

Gatineau  Powert. . . 

..  17% 

JUI 

$.') 

0) 

Do.,  ,*F  prof . 

. .  105 

10.) 

$6 

OJ 

Do..  5’  2*  J*  pref. . . 

..  no 

2', 

(Jon.  Bakeries . 

..  62'* 

10>  t 

Vi. 

Gon.  iVoducts . 

..  616% 

11 

0) 

I)).,  pref. 

.  697 'j 

1-i 

8) 

Gen.  riti'el  Wares.  . 

..  14% 

101  / 

$1 

0) 

J)o.,  pref . 

.  101 

ij  1 

$4 

OJ 

Goodyear  Tire.  . .  . 

..  M)S 

1) 

$-' 

OJ 

Do.,  prei.  * . 

..  62'z 

Corl.  .\lcK.ay,  “.V 
..•>J  . 


2) 

ts 

11  0) 

(irafLon,  “A’ . 

.  619 

2  )  *4 

I't 

hit. 

G.  L.  l*a|>Gr . 

.  1.1V 

45 

3S 

$2  3  ) 

Dj..  pref.  ..^ . 

.  39 

lo '  2 

".% 

$I  .OJ 

(it.  W  .»sl  ('O.ll . 

.  616' 

6% 

6./ 

Ini. 

(it.  XVc.it  I'clt . 

.  61', 

■!!, 

.5) 

)>.>..  pref . 

.  67 

FV% 

9  ’ 

(ireat  Wo-jt  Jjad.ilery*. 

.  11 

5 

J'- 

2  J 

( irj-.'.iirig  V\  ire  ...  . 

.  64  ■’ 

17 

15 

$1  .OJ 

(jyjj-yiim . 

•  m 

10% 

Int, 

IlaWn  Brav . 

.  b% 

2J 

$1  (II 

l)j..  prof . 

.  6195) 

9% 

6% 

.5 ) 

Ham.  Bridge . . . . 

.  8’j 

10 

11% 

.9  ) 

H’LntilU)n  Cottons. .  . . 

.  614 

0.92 

8.5  8.'> 

17%'  17%  + 
103  103  — 

110  110  + 

a2H  .. 
al8 


52‘a  32;,  32'a 

610%  nlO'(  .  . 
620'*  o22 
619  020 


13’^,  13%  +  ij  1340  ■  31 'i 
38  33  —  1  433  ,  1,35 


12 '  j  10,4  In).  Jf^irJin^i  C.irp?)^ .  12 

14'*  $1.0)  lien  leraiiot  I’aiwi  .  613 

*JJ  97  $.3  01  1)0.,  pref . 

20' a  18  $1.0)  HinOs  3:  Djucti  l*,ipLT. .  619 


16%  10' i 
olO'a  .. 


12  11%'  12 

613'*'  al3,'a 
.  .  0*9,3 

619  o2,l 

610  oI2%  . 

6,i  07,' i  . 


•  •  l;)l  l.ll'*  $,3  0)  )lj.,i.rc,’ .  6102',ulo;t 

"^'1  ,39' a  29  Int.  l’a*e  llurso,-  I’.iIk..  .  33%  33’ -  ,35'. 

lir'i'  29  8t)  Paton  .Mfq  .  620  .  * 

4*  I  $1.40  Do.,  pref,  .  .  625?s 

‘21’'i  M  Paul  Service  .stores,  619H  ^ 

■  ■  ■  I  05  01  S-LO')  Pen.n.'in.v  i.imited. .  02  (>2  62 

1147  13‘I  lO.OJ  Do.,  pref .  144  144  144 

0  5'j  .25  Pe.iplei' Credit 65  u7 

28  26  IiU.  Photo  Enirr.avero  .  625^  a27 

47’'4  37  $1.09  PoA'cll  River, .  . .  40*8  40  40’* 

16  17*^  11  Int.  Power  C^rp .  16*5  lo'j  10 

77o  ni  109  $6.00  Do.,  pref  .  109*4  109  J0:» 

210  iS  50  $3.00  Do.  Jndprtf .  .53  .53  ,53 

400  16*4  11  Inf.  Prcisc  I  MctaL .  11*2  H  11 ’  z 

•  •  08  55*4  U)(.  Price  Broii . .  .50  57*2  58*T 

•  •  ••  lOd  95  $4.(X)  Do.,  pref 951i  9,5  O.s' 

••  •  13^^  10*2  '.00  Pro^•incial  Tran.>port  11*2  11*4  H’-i 

•  •  11*2  9‘z  53  Purity  Flour .  W’a  a  10^ 

54  50  Int.  Do.,  pref.  ...  ...  53*2  5,3*^  53'-2 

18  I6‘i  $1.00  QueberPower . 617  al7’2 

j  25  13*'2  Q,ie.  Pu1|)  P.ip?r.  pref.  11*4  14*2  I4’-2 

rtv»  J*  J6I4  ,40  QueiV'Crdcplion^'  .  .  610*4  all’i  .. 

9*2  8’4  .00  Qiiinte  Milk.  “A" 694  nOW  .. 

2*2  1.09  .  .  Do..  "B“ .  62*2 

..  .  28  ..  Int,  Recent  Knitting. .... .  627  (i28 

1.3,)  2Vi  $!  60  D)..i.rcf .  625*4 

141  18  16^4  $10.)  Heitinans.  pref .  6174  all)  ,, 

170  55  24  In..  Reliance  (Jrain  ..  .  628 

....  8’T  7  .00  R.’nfrew  Textiles. .  60*2  fi7^i  .. 

.  .  33  2S4  $2  00  Uivo-rside.Silk. ’’A"  .  629»v  «33 

•>•3  15  $2.03  Do..  *4)'’ .  612'2  ol5 

,r,  ,i  45  40  S2  00  Rol>ertson  P.  L .  40  40  40 

i.Y  48  $2.50  Rolvertaon  P.  L..  pref.  .  648 

“  13  M  .49  Robinson  Cotton  .  6114  flllli' 

11*2  iO'2  Int.  Robinson  laittlc .  11*2  10^  11*2 

•  ■  16*4  15  $1.00  Do., “A” . .  615*2  «10‘a 

14*^2  8  .60  Rolland  Pai)er .  69  olO 

■  j  •  101  97  *  i  $4 . 25  I>.a..  pref . .  aO.) 

I94  13  .70  Russ-'ll  In  lusiries, . .  ..  17**  17^4  17*4 

•i»05  .  $7.00  Do.,  pref . 

105  104*4  100’  /  $4.25  iSajjucn.ay  Power,  pref 6100  nlOl 
....  10 '3  8‘i  •  •  St.  Lawrence  C‘orp..  ..  H*.\  8 '-2  Sjw 

..  27  21  $2.00  Do..lstpref . 621*4  •• 

-  . .  .  W,i  12  .75  Du..  2nd  pref.  .  .  613*4  ®I5  .  . 

1340'  31'/  23  $I  00  St.  Law.  Flour  Milb.  .  624 

455,155  $7.00  D.)..  pref .  145  145  145 

....  85)4  82  $6.00  Sl  Law.  Pap.*r.  iM  pref.  84*/  84  84’/ 

,  45J'i  41  $2.40  Of).,  2nd  pro; . .  42  41  41 

. ..  11  9^4  .50  San^amD  ...  .  610!/  alU'/ 

125  1.5’i  ..  .80  Sarnia  Bridae .  616 

..  .  Wi  \i%  80  Scarfes.'‘A" .  616  al6 

910  15*2  J4  Int.  Scythes .  615  aUi’i  . 

20  .  .  $I  25  Do.,  pref .  625*/  . 

24^4  20'2  $1.20  Shaw.  Water  A  J*ower..  24  23*4  23?4 

•j,:  48  44U  $2.00  Do.. pref . .  48  47*^  48 


Cucksliutt  . 

. .  1.0(1 

12', 

Grown  (.f)rk  . 

. .  2.tM) 

35 

Doni.  Bridge  . 

..  1.2(1 

It 

Inc.a  K.xtra  . 

.  .  2.21) 

:ii 

Dinn.  Knuiulrle.s  .. 

..  1.10 

27 

UOIII.  (viUS.H  . 

..  1.00 

40 

Inc.,  Extra  . 

...  1.40 

40 

Dom.  Textile  . 

.60 

12 

Inc.,  Extra  . 

.  .  e/n 

12 

Fanioiis  Players 

. .  1.0(1 

16 

1  oundatfnn  ...  » 

.  1.40 

21 

Hiidami  Ba}  ..... 

.  .  6.00 

55  * ; 

Can.  Stfamnhlps  . 
(^an.  Pac.  Rly.  .• 
C.  P.  R.  4  Perp. 
C.  N.  n.  (D.  G.) 
C.  N.  H.  (D  G.) 
<:•  N.  B.  (D.  G.) 
C.  N.  R.  (D.  G.) 


3'i  .M  S15  Mar.  15,  1957  90 

3*3  V  A15  Peb.  15,  1951  102 

myi 

4’f,  MS  CNL  Sept.  1,  1951  105*^^ 

4%  JUrS  CNL  Ju.  15,  1955  122 

5Ca  AOI  CNL  Oct.  1,  1900  106*4 

3  JJlo  C  Jan.  5,  1959  101^ 


Provincial  and  Municipal  Bonds 


The  follnwlng  qu.talion.  ur.  furnUhed  hy  Th.  Inveitm.iit  D..l.ra'  AatocisUM 
of  C.n.d. 


.  fcll'i  fjll%' 

.  Ilia  10%  iiii 

.  615'a  nlO'a  .. 

.  »  nlO 

,  .  .  aO.)  .  . 

.  17%  17%  17%  ■+ 


luiprrial  Oil  . .->()  19"'*  2..3;i 

Imperial  Tohaero . 4(1  El’/J  2.96 

lm\.  Extra  . 60  1.3)/^  4.44 

l)it(‘riiHtii>iiii|  Cuul  ..  2.00  8i  S.88 

•Ini.  NIokrI  .  1.60  .35  4.,57 

Inr..  Exirn  _  2.00  .’I'.  .3.71 

Int.  IVte  . .'ll)  i:i  381 

;  I-aki-  of  WixhIs  ....  l.t’HI  28Vi  .3.61 

i  Lnhalt  .  1.00  2.3  4.;i5 

Liing.  J.  A . 1.00  19  3.’J6 

l.iiiirii  Srroi'd  . 80  ll'.j  .3..31 

Miirlui'L'ii  Paper  ....  2.00  .'t9  .3.13 

liie..  Extra  .  2.2.3  39  .3.77 

Molson  .  1.00  .3.3%  2.81 

Inc.,  Extra  .  1..30  ,3.3'i  4.22 

National  Breweries  2.00  .37%  .3, .3.3 

.National  Steel  C.ar  ..  1..30  21  6.2.3 

Inc..  Extra  .  1.7.3  24  7.29 

Noranila  . 4.00  .3.3  T.27 

Ogllvie  . 1.00  22  %  4.44 

Out.  Steel  ..  1.00  19  .3.26 

(lltawa  L.  H.  &  P.  ..  .60  20%  2.92 

Penmans  .  .3  00  61  4.92 

Powell  n .  1..30  41  3.66 

Inc.,  Extra  .  2.10  41  .3.12 

Price  Bros .  4,00  .37  7.01 

Ouehec  Power  .  1.00  17  5.88 

Hoyalite  .  . .  l.Oll  21  4.17 

SI.  Lawrence  Flour  .  1.60  28  5.71 

Shawinigan  .  1.20  23  .3.22 

Steel  of  Canada  _  3.00  82  .3.6.3 

Inc..  Extra  .  4.00  82  4.S8 

Southani  .  1.00  20  .3.00 

I  South.  Can.  Power  ..  1.20  18  6.66 

;  Wahasso  .  1.00  17  .3.88 

Walker  (i . .  .  2.00  27’.^  7.27 

Wilsil  .  1.00  19  5.20 


Bid 

Asked 

Province — 

Rate 

Maturity 

Bid 

Asked 

103.60 

86.1$  z  A  Iberia  . 

...  3'%'r<. 

1 

June 

1964 

ion.50 

103.50 

109.00 

88.09 

Alberta  . 

a'-z-Te 

1 

June 

1975 

101.25 

104.‘25 

116.00 

107.110 

British  Columbia 

1 

Sept. 

1953 

107.00 

111.00 

123.00 

110.6(1  xUrltish  Columbia 

t 

Oct. 

1953 

115.50 

119.50 

1U2.6U 

97.00 

BriUsh  Columbia  . 

3% 

15 

Dec. 

196U 

98.50 

1034C 

108.0(1 

100.00 

Manitoba  . 

4r9 

2 

Jan. 

1950 

100.50 

103.50 

122.00 

108.00 

Manitoba  . 

4W'» 

15 

Dec. 

1936 

117.00 

121.00 

102.00 

93.00 

■New  Brunswick  . 

3% 

1 

Mar. 

1064 

94.00 

98.00 

1.10.60 

111.00  xNew  Brunswick  .. 

4Wo 

16 

April 

1961 

114.00 

118.00 

118.00 

98.00 

Nova  Scotia  . 

3% 

2 

Nov. 

1956 

99.25 

102.25 

109.60 

102.00 

Ontario  . . 

1 

June 

1950 

102.00 

105.23 

109.00 

100.00 

Ontario  . 

3% 

15 

Sept. 

195S 

100..10 

103.50 

129.25 

118.00 

Ontario  . 

4<r9 

1 

June 

1970 

121.00 

124.00 

100.00 

91.00 

Ontario  . 

2%':'9 

15 

July 

1955 

92.50 

9540 

1 00.00 

91.00 

Ont.  Hydro-Elect. 

P.  2%  90 

3% 

1 

June 

1971 

02.50 

95.50 

1 02.60 

92.00 

Pr.  Edward  Island 

1 

Aug. 

1956 

98.75 

102.75 

116.00 

106.0(1 

Uuebre  . 

4>/*ro 

1 

Aug. 

1958 

108.00 

112.00 

10.1.60 

98.00 

Quebec  . 

3% 

1 

Feb. 

1962 

99.00 

102.00 

101.76 

8,1.60 

Saskatchewan  .... 

4% 

1 

Aug. 

I960 

98.2.1 

102.25 

114.60 

89.00 

Saskalchvwaa  . 

MUNICIPAL 

1 

Aug. 

1938 

105.00 

109.00 

103.60 

98.00 

Cliarloltctown  ... 

aVi'To 

1 

July 

19,12 

100.50 

103.50 

117.00 

101.60 

Halifax  . 

594 

1 

July 

1952 

104.50 

108.00 

111.0(1 

10L.10 

Hull  . 

1 

May 

1952 

104.50 

10840 

11LIM) 

98.00 

Levis  . . 

1 

Mar. 

1954 

105.00 

108.00 

116.00 

105.00 

.Moncton  . . 

2 

July 

1954 

105.00 

109.00 

Kll.OU 

01.00 

.Montreal  . 

3%94 

1 

Nov. 

1973 

92.00 

96.00 

iio.riO 

101.00 

Ottawa  . 

4li%, 

I 

July 

1949 

101.00 

104.00 

106.60 

101.00 

O'lebec  . 

4%94 

1 

Oct. 

1950 

101.00 

103.50 

97.60 

80.60 

St.  Boniface  .... 

3.  3%,  494 

31 

Dec. 

1979 

8840 

9340 

1.10.00 

110.00 

St.  John  . 

4%  94 

1,1 

April 

1971 

120.00 

125.00 

109.(10 

lot. (Ml 

Three  Bix-ers  . 

4'/.j94 

1 

Nov. 

1950 

101.00 

104.00 

113.0(1 

1 19.00 

Vancouver  . 

59o 

1 

June 

1969 

123.00 

128.00 

106.00 

101.00 

NVestnionnt  . . 

494 

1 

May 

19.14 

101.50 

105.50 

99.00 

83.50 

Windsor  . . 

31^% 

31 

Dec. 

1975 

91.00 

95.00 

135.00 

116.00 

Winnipeg  . 

41494 

1 

April 

1961 

125.00 

130.00 

I  48  44%  J2.0J  Uo..  pref .  48  47 

ll'j  10'^  .5.3  Shea's  Brew  .  11'-  II 

27  24%  83  Sherwin  William?.  .  k'20  n2'2 

■153  149  $7  0.)  Da  .  pref .  M40  (il4.3 

17  12%  $I  -0)  Sirk.s’  Hreworie., .  17  16 

17%  12  $1.09  Di.,  V.T . .  16'a  Hi 

lOJ,  10  Int.  Silkfiit .  312'*  nl4 

.37  13  $2  0.)  Dj.,|iref .  33  .33 

12%  9%  ,69  Silverwood  Dairy .  9'j  9 

II'..,  7  liu.  I).a.."li” . .  .  7'*'  7 

99%  9.3'3  $5.0.)  Do. .  pref .  94  94 

23  29  $1.2)  Simon  &  Sons .  29  29 

10t%'  l')4,'o  $3.0,)  I),...  pref .  ,ll03 

39  24';,  $1.5  )  Simpson,  "  .  .30  29 

23  18' i  $1.5.)  Do., ‘  B  . .  24  2.3 

101 9,3'..  $4  5,1  I),o.,pri,f .  98'.;  97 

2l  17%  $1.09  SoutimmCo .  19',  19 

19;(  17'.;  $1.29  Siiuthern  C.xn.  Power  .  517'^  al8 

115  nil  $0.03  Do.,  pref . 6111  ,illl 

.45  .36  ....  Sonthm,')unt . 41  .41 

8*x  ,3%  49  .Stxndanl  f'hcmical.  .  .  6%’  6 


6-20  n22 

6140  (il4.3 


11',  lOlg  Ini.  HoUen  .Mfg  .  "A  ' .  619  oI2! 

’■*  1  7%  6  lot.  Uj..'‘tl".. .  6,i  a7% 

|**43  .,  Ilitlt-ilenfrcw .  623 

’i*'!  I  109  $7.0  )  D  >.,pre( . 6199  nl4.3 

"J  9  8  39  Horner ’’A  ”.  KW .  u3 

■  19  1.3  Int,  Hotel  D.,  i..i  Salle. .  .  .614 

3,3%  23,'*  $2  09  Howard  Smith .  .'10%  30%  3U'i 

48'*  41'j  $2  09  Uj,.  prof . 615',  al6%  .. 

5  3  fnt.  Hubbard  Kelt .  63 '  ,  n4 ' 

24%  ..  $1.39  D,>.."A" .  ■  a2i; 

’  22%  29  Int,  Ha.nb.irstono  Siioe.  a24 

.'>c  0%  .2.)  HanU  Candies.  .  67%  a% 

19  ti‘,  2.)  Do..  "B  ’ .  67)i  rtS 

■  4  2i^i  In;.  Hy,iro-Eie.*trii' See.  .  .  .  62’j  a3 

29  14' a  ..31  Imperial  Oil .  19%  19' _ 

770  *2  49  Imperial  robauco .  14  4*  13%  14 

5  7'%  6',  G'6  Do.,  pref .  60%  ,i7V*  .. 

26%  24%  $109  Do..  4%  prof .  25  25 

:  ’  l.S  1.3  Int.  Im,*eriftl  A'arnisn .  617%  ol8! 

31  $1  59  1).)..  [)ref . 631 

70  23'*  lo’t,'  $1.59  Ind.  .\ceei)tanro,  ".A ’. .  2.)  29 

'  102  93!.*  $.3.0)  Do.;  1st  pref .  6'97  nOS' 

131,3  92  8!  $12.3  Do.,  2nd  pref  .  .683',  laS'D 

8%  7  •) )  fn ; ers  ill-.M.aehino .  68  ulO 

n  s'*  49  ruths .lohn .  8%-  g' 

73'*  $3.0)  Intercity  Bakm't  ...  75’*  75’ 

13  8  In’.  Int.  Bronze  Powders. . .  s;-*  8 

;;;;  27  2,)  $i..-i9  Do,.pref . 629 

37  ..  Ini.  Int'rcoloniai  Coal .  62.3  rt32 
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80  101 


"00  1,1%  10' 


1480  21 'z  20  .  80  Canadienne  Nat... 

21  21A4'  80  Commerce . 

27  24'*  $1  00  Dominion . 

.  '  28' z  24',*  $1.2,)  Imperial . 

2,1  28  2.1  .8,1  Montreal  . . 

38  34'-  $1.20  NovuSeotia . 

21**  24  $1.00  Royal . 

400  38 '-z  33  $I  ;I(l  Toronto  . 

.5  T/VANS  and  TRl\ST*S 

21X)  •  181'/  $‘<.09  (‘an.  Permanent _ 

205  $8  (K)  ContraH'an.  liOan 

1 4.5  1 .05  $3 .  (K)  (  harterefl  Trust . . . 

■100  118  il  l  $5.00  Crown  Trust . 

205  41  09  Im.  Kcon.  Invwt . .  . .  . 

110  112 '4  $5. Os)  Huron  A  Eric . 

1191  21 “I  $10.)  Do..  20  p.c.  |>aid. 

7  Int.  Mon.  Mortgage. . . 

’28U  39  27'/  $1.09  .Nat.  Trust . 

121  ll9*i  $5,00  Ont,  l/oan  . 

.  !  .!  174  158  $7.(X)  1'oronto  (icn  Tr\ist 

108  KK)  $5.00  Toronto)  Mortgage. 


.10  1191  21 't  21 


...  ISS’t;  188  188 

...X200 

.  6I.T5  aM5 

..6114  alI0*/  .. 
...5.38  all 


.M22 

.51.58  al«9*4 

.6100^8 


3*5  +1?^  507  lilt  ^Interim  Dividend.  •—1947  Uuotatlons.  h — Bid.  a — Ask. 


UNLISTED  SECURITIES  [  Cniitiiicntiil  Life  .  43.1)0 

Crown  Life  . 310.00 

ISupplitd  by  Hurt  Smith  &  Co.  Ltd.)  Eiibuii  Canadluii  Sugar  ..  .'1.7.1 

Deti'oit  Inter.  Bridge  ....  11.00 

Bid  .Vskeil  ]  *,f  (.uiiudu  Ueii.  Ins.  20.1.00 


Acadia  Apts..  Com. 


Dover  Induslries  .... 
Diinli>|>  Tire,  Pref.  .. 


Anglo  Can.  Tel.,  "A”  (iom.  10.00  lO.Tn  |.;ustcrii  Trust  . . 

Ilenuharnoia  L.  H.  A  I*.  -  .  18.00  10.00  ;  Empire  I.ife,  2,16<'.  T*(l. 

n  C  Sugar  .  86.00  «.8..)fl  U**”  Dackera.  Pref.  .. 

u.  X-.  .augur  ...  .  Essex  Packers,  Com.  .. 

B.  E.  (iootlerlch  .  It -00  18.00  ^^telslor  Life  . 

HrlntoD  Peter  Carpet  02.00  Ectieral  Foundry.  Com. 

BritUh  Amer.  Assce .  70.0(1  76.00  . 


Briiekvllle  Trust  .  60.00 

Can,  Investment  Fund  .  ..  4.7,. 

Can.  Investora  .  7.60 

Can.  Life  . 

Can.  .Motor  I.amp  .  1I.<.i 

Can.  Starch,  Common  ....  6..10 

Can.  Iiidemnlly  .  16.00 

Cnn.  Kii'e  Insurance  .  18..10 

Can.  West.  Nat.  lias  .  66.00 

Can.  West.  Nat.  (ias,  Pref.  18.00 

Cawilira  Apis.,  t'nils  -  !l■26 

A.  W,  Chase  L'nlls  .  .10.60 

Colonial  Sleuiiislilps  -  100.00 

Clly  Gas  A  E..  Com.  ....  2.IM_) 

Commercial  Finance  ....  16.76 
gitAmtreial  Ltfb  S.OO 


7.60  8.26  Ciiiarantee  Co.  of  N..V. 

.1.20  6.60  Guardian  nrulty.  Pref. 

..  11.7.1  12.60  Halifax  Insurance  .... 

,,  6. .10  ..  Hyland  Dairy.  Pref.  .. 

..  16.00  ..  lIoinewiHid  . . 

18. .10  20.00  Imperial  Life  . 

..  66.00  ....  Ingram  A  Bell,  Pref.  . 

■f.  18.00  ....lint.  Holdings  ........ 

, .  0.26  _  l.ainlilnn  Loan  . 

. .  .10.60  ...  I.oBiaw  Inc,  . 

. .  100.00  10.1.00  McCarthy  VOii,  “A"  ... 

2.IM)  3.00  McCarthy  Mill.  “B”  ... 

..  16.76  17.30  Manufacturers  Life  ... 

I.  a.OO  ....  Midland  Prop.  . . 


,  160.60 

175.00 

1  Monarch  Life  . 

99.00 

43.00 

.Mont.  C.  &  U.  Bank  .... 

42.66 

42.^ 

sio.nii 

1  Morrow  Screw.  Pref . 

08.00 

3.75 

4.50 

j  Morrow  Screw  (^om . 

21.00 

14.60 

14.76 

Mtgc  DLscouiit  Lulls  .... 

1.26 

....  1 

.  2o:..00 

New  Bruns.  'I’el.,  (‘om.  . , 
Nova  xScotia  Trust  . 

12.60 

•  •  t 

16.66 

11.26 

173.66 

26.00 

Oifice  .S'.jcclallv  . 

60.06 

22.50 

2;i,5(l 

I’uciflc  Coast  Tpr))i  .  . . 

11.66 

16.00 

17.00 

IS  60 

I’araiiioiint  Ushuwa.  Pref. 

90.00 

45.00 

47.00 

I’cller  Brewing,  Com . 

2.00 

4.00 

5.00 

7.00 

I’eltcr  Brewing.  Pref.  ... 

16..16 

18  60 

loi.cn 

Provincial  Bank  . 

16.13 

10.76 

.40 

.60 

lleHiinins.  (unn . 

14.66 

15.00  ! 

**1.1.00 

1  Ritchie  f'nt  Stone,  Pref.  .. 

6.66 

0.73  j 

16.75 

17..60 

!  Seiberling  Rubber,  t^oni. 

0.25 

8.611 1 

366.06 

376.0(1 

.Sovereign  Life,  26%  I’d.  . 

38.66 

4.60 1 

Third  Can.  Gen.  Invest.  . . 

3.75 

61.60 

loronto  (iarpet.  Com . 

06.60 

10.26 

11.00 

I'uronto  General  Insur.  . 

G.OO 

6.1.60 

United  Steel.  "A”,  Pref.  .. 

21.50 

26. 0() 

1 20.00 

Walerhm  Mfg.,  Coin . 

0.50 

7.60 

3tO.0O  360.00  i 

Western  Assce.,  Uonj.  ... 

6.1,00 

00.60 

101.06 

Western  2\ssre,  Pref 

40.00 

46,0(1 

8.76 

Western  Grain  Totn . 

1.00 

1.26 

83.00 

K0.0>t  1 

Western  (irain,  Pi'ef . 

2  (.00 

20.00 

16.00 

16.76  ' 

Western  life  . 

18.66 

8.00 

S.50  j 

Western  Stivkyjirds  . 

18.66 

V  75 

3.26 

Western  Morkyards,  Pret.  . 

22.00 

330.60  360.00 

Victoria  Trust  . 

13.1.00 

12.06 

24.50 

....  i 

York  Trading  . . 

11.00 

REALTY  BONDS 

(Supplied  by  Hart  Smith  &  ('»•  Ltd.)  j 

Bid  Askrd 

uAcadiM  Apt. I  4*8,  1^53  ....  97.50  ..., 

.Adeluide  Sheppard.  7’s,  *48  72.00 
Alexaiuier  Bldg.,  6l-0‘2  .  7.3.0t) 


Aiicroft  Rlucf,  4’s.  1U50  .  81.00  8C.00  industrUli-* 


THE  WINNIPEG 
STOCK  EXCHANGE 

QUOTATIONS  AND  TRANSACTIONS 
FOR  WEEK  ENDING  DEC.  18th,  1948 


,  Dominion  (linsrt  .... 

1.46  31 

1.12 

.  Dominion  Textile  .... 

7<M)  100 

1.22 

1  (Jatineau  Power  .... 

6.66  106 

i  (leiierul  Steel  Ware 

6,66  lO'J 

4.00 

'  Howard  Smith,  Pref. 

2.00  47 

4.25 

Imperial  Toljaccu  .  . 

.20.0c  7 

4.27 

i  Tiui.  Acceptance  .  . 

5.00  0!) 

6.66 

1  Luke  of  the  Woixls 

7.6(1  16(1 

4..1.1 

Mas.sey-Hairis  .  ... 

1 .26  27 

4.61  1 

'National  Breweries  .. 

1.75  43 

4.07  ! 

Ogilvle  .  . 

7.00  170 

4.12  i 

!  Ottawa  L.  H.  A  P.  . 

5.00  103 

4.86 

Penmans 

0.00  1.37 

4  38 

,  Power  Corporation 

6.66  111 

6.41 

1  Price  Bros . 

’1.00  00 

4.10 

S'herwin  Williams 

7.00  1.%:. 

4.52 

Steel  of  ('nnedu  .... 

3.00  82 

3.00 

Inc.,  Extra  .  .. 

4.06  82 

4.88 

!  SoiiMiern  Gan.  Power 

(i.ot)  in 

5.20 

,  rnckelt  Tobacco 

7.66  176 

4.12 

West  Kootenay  Power 

7.66  166 

4.24, 

I  BANKS 

(  Bank  of  Commerce 

.SO  23 

3,18  ' 

Inc.,  K.xtra 

1.60  21 

4.:{5 

,  Bank  (!hh  Nat . 

.80  20 

4.00 

Bank  of  Montreal 

.80  20 

3.67  1 

j  Inc..  K.xtra  . 

1.(16  26 

3.81 

’  Bunk  of  N..S . 

1.20  35 

3. 11 

Inc..  Extra  . 

J.40  35 

4.00 

:  Dominion  Bank  . 

1.00  20 

3.81 

■  Imperial  Bank  ,  .  . 

1.26  28 

4.2.S  ' 

Royal  Bank  . 

T00  25 « 

.  3.112 

1  Bunk  of  'Foronto  .... 

1 .20  16 

3.;i3 

1  Inc.,  K.xtra  .,  . 

1.10  36 

3.88 

i  WESTERN 

OIL 

1 

QUOTATBONS 

i  (Supplied  by  James 

Richardson 

1  A  Sons) 

j 

,  Ailiniral  . . . . 

.66% 

.00 

,  Alb.  I’ac . 

.21 

j  Alliunce  . 

.11  »/ 

.12 

1  .Viiaconda  ,  . . 

,14 

1.7 

!  .\ng  (.an . . . . 

i.m 

t.JO 

!  Atlantio  . 

.ss 

Br.  Dom . 

.29 

.30 

.In  1  moil  t  . . 

..10 

Galinont  1.4’duc  . 

.20'./ 

.21 

(  alg.  A  Ellin . 

(i.io 

0.20 

(.eiit.  Leduc  . 

1.18 

J.50 

Coastal  . . 

.33 

.37 

Goiiimand  . . 

.18',* 

(’.otnmoil  ............ 

.10 

1 

1  Gom’w  ral.  . . . 

.81 

.86  1 

Dalboiisie 

.30 

Davies  . . 

.16 

.40  ! 

Decalta  ...  . . . 

.20 

.28  1 

I’.a.sl-Grrst  . . 

.10 

•lo'.z ; 

I^st-Lediic  .  ..  . 

..'Mi'.. 

.37 

Foothills  . 

3.26 

(flobe  Oil  . 

.71 

7‘t  1 

(ireasc  . . 

.03 

.03'..  1 

HlRbwoofi 

.16'. 

.12'./ : 

Home . . 

13.00 

...  1 

I.educ  Lons . . 

.25 

I.educ  West  . 

.83 

.86  i 

I.owerv  . 

.50 

McD.  Seg . . 

.11'-* 

.12  1 

McIjOfNl  . 

.0(G. 

.66% 

Mercury  .  . . 

.I4'i, 

.16'  . ! 

Mill  City  . 

.11 

1 7  ! 

Model  . 

.50 

..16 

Nat.  Pete . 

.44 

.46 

New  Ranchmen  . 

.01'., 

.0(«»  ' 

Okulla  ......  . 

1 .6(1 

l.iiO  1 

Pacalta  . . 

•  ID.-i 

.16  1 

Pacific  Pete  .  . 

2.81 

2.86  ^ 

I’tlllllps  . . 

.66% 

.66 1,  ! 

Princess  . . 

.38>.. 

Hlehfleld  . 

.6t 

.05 

Roxana  . .  . 

.43 

.  (5  i 

Hoy.  Can . 

.11 

.12'..  1 

Royallle  . . 

2.1.66  21.66  i 

Share  Roy . 

.0!) 

South  Bra/eati  . 

.21 

Soiitliwest  . 

.32 

Spooner  . . . . 

.37 

Sunset  . . 

.13G'. 

.16'.'. 

Three  Pt.  . 

,05 

Turner  . . . 

.17 

United  .  ,  . . 

.i5 

.15',/ 

Vnican  .  ,, 

*>*. 

.30  ' 

Welllnglon  . . 

.02", 

V»)nareh  Life,  3(F,T  Paid  162.06 

Nor.  Gdii.  Mt«e  t'nils 

15.66 

Northern  Trust  ..  ... 

Norlli  .Star  Oil,  Pfd.  . 

.‘..."lO 

'  75 

North  Star  Oil,  Coin. 

7.00 

7  53 

Helianee  Grain,  4^5  Pfd 

Reliance  Grain,  Com.  , 

.  .  25. 0() 

Shea’s  Brewery,  *W* 

11.36 

11. .1(1 

Sovereign  Lift,  26%  P 

lit  .16.66 

Traders*  Building  Ass.  new  18.25 

1  1 II.  (train  Gro  .vers,  * 

A’’  N.  6 

rO.iM) 

1  Western  B*e\s  er**‘'5  .  . 

•>f  ■%) 

22.  0 

i  Western  (Jrain,  Pfd. 

.  .  .  23.60 

25.00 

1  Western  (Jrain,  Gom. 

1  .‘.'5 

INmvr  Uorp..  .'}*  •,  1907 
lUuwji  Power,  1.  1957 


109  111  ■  employees. 

!)'i  90*  y  - - -  I 

’o!',  ’il7%  Proprietary  Mines 
^02  04  I  Selling  Power  System 

!l,1‘.'.  100',.'.  '  ^  ' 

!i.i‘/z  on'- ' 

00  94  Toronto.  —  Negotiations  have 

i’!)'-..  i))!'..  '  reached  an  advanced  stage  for  the 
o.yL  ;),s  ‘  I  sale  of  Proprietary  Mines'  electric 
0.1 !i8  '  di.stribiition  system,  which  has  not 

101  ...  '  been  a  profitable  enterprise,  share- 

’^'1''*  ••  ;  nolder.s  were  informed  at  the  an- 

06  011  I  mial  meeting. 

01  07  company  had  hoped  to  dis- 

01%  07  pose  of  these  by  December  15,  but 

'oo'-  'os'.',  power  shortage  agreed 

OS'-  nil)',-  ,  to  develop  and  transmit  power 
!H  07  '^  until  the  spring  at  the  expense  of 
08  nil)  !  the  Hvdro-Electric  Power  Commi.s- 


INDCSTRIES— 

ABitibl,  3'.,  1007  .  08 

Acndiii  AnL.  4,  1960  ..  07'1 

Bowiiler  I*.  A  I*..  3‘1,  '(l.'i  06 
Bland.  Hiii(l>rs,)n.  4.  lOI’.I  Oil'l 
B.  C.  I'oii-.-l  I*ri>d.,  I.  1966  S.S 


mi'z  102 
91  91'.'. 

97  too 

i’.S',  1(11 


Donrinton  ('oal.  4A3,  1952  .  101 


1:.  B.  Ividv.  V-j.  1900  _  97* 

r;.  B.  FMdy,  4,  19C6  .  101P 

TVdprai  Grnin,  4.  1964  ...  97* 

Linton  -Ai)t.,  5.  1959  f)9 

L.  St.  .Idbii  V.  A  P..  5,  *61  101 
Lord  Nflson  Hotrl,  4,  1967  8.3 

Mc(!olI-l'”rontrii{ic  Oil.  3,  *71  9.3^ 

Massoy-HaiTis,  3,  1966  .  .  .  9.3* 

Massrv-Ua rris.  4"j.  1963  ..  lOO 
.Mtiple  I.paf,  .3'‘l,  196.3  95* 

\.S.  Strrl  A  Coal,  *63  9f>> 

Pfnman\  Ltd..  3Ad.  19GC  99* 
Prim  Bros..  .3*4,  1966  .  .  99 
Rolland  Paper.  -I's,  1965  ..  100* 
Simnson’s  Ltd..  3*:..,  1960  101* 


Western  Grains,  5.  1969  78 

WEST  WASA  MINES 


3ion  of  Ontario. 


I  UNLISTED  MINES 

'  (Supplie  by  G.  E.  LESUE  &  CO.  I 
'  .Xbennkls  2  3  I*loyd  R.  29  23 

.Vin.  Kirk  7 ‘/Major  .3  5 

Annaiiia(|uc  1*/  2*/Martiii  Bird  3  5 

linker  L.  l^a  2V/.V»)rl>enor  5  7 

Batchelor  L.  26  McCaiiaig  4  (> 

Bright  ILL.  2  4  Metalore  9*./  11 

Bar  I4ITI  12  15  N.  Malartlc  9*a  U 

Ur.  McDae  6’/  8  N.  .\ugurita  7  9 

tiarrirona  I  I’/N.  Malartic  2*^3  3*,, 
i  Girele  \el.  5  8  Newport  2  4 

;  Glareniont  12  Norbeau  69  79 

•  Cons.  Chlh.  29  22  Norcourt  2*i  i 
Coat.  Cop.  T’-a  8*/()l)nsku  L.  7  9 

Coliiinhiere  1'/  3  OhalskI  3  '5 


97*..  99*..  Courtinont  19  Obalski  *45  9  11 

lOtPl  102'*i  '  Cuyiinl  n.  59  69  O.  Nickel  o.  2  3 

09’-  I  xSantls  2  4  Op.  Cop.  19  22 

’^9  *  Donraiul  5  Pan  Canadian  3 


Donraiul  5  Pan  Canadian  3 

m.T  l)ori)aska  off  4  Pardnors  off  8 

gC,  Dniiilco  3*-/  4*/I*asealis  19  12 

pfii  .  Dunfonl  5  6  I'ayne  5  7 

96*/  l)iipar<|iiet  off  ‘-  Payore  C..  off  .3 

102*?.  '  Gayinont  5  7  Persb  M.  off  8 

*  (Jlencona  19  1!  Pinnaele  1  2 

qn  !  Goidpao  12  1.5  l*resdor  1*A  "2 


(Jlencona 

90  (foldpac  12  1.5  l*resdor  1*A  ’2* 

G.  Lebel  2  (  Due.  S  &  R  22  23 

ion.,  Granleduc  26  29  (^nejo  4V*j  0 

^  (ir«*enlee  7  S  Rainville  11  It 

10,3*.'.  ILL.  Iron  59  .52  Band.  Mai.  5*^^  7 

liugh  Pam  8  11  Bandona  3  5 

“  Insco  1.3  1.5  Beiifort  2  4 

Jet  Oil  15  18  Srott  Chib,  4  ,5 

j  Kanilac  1.5  18  Southvue  2!  2.5 

j  Ktuibay  1  6  Sovereign  12  14 

I  L.  Ivxpanse  7  9  Starlight  2  4 

I  L.  (ieneva  8  !»  'Tr.  Duver.  14  16 

-  l.iiSallc  ,1  6  -fil.lcnt  off  II 

Hur-  lat-idon  16  V.  Diifanlt  off  8 

Lassie  H.L.  2  1  Wendell  II  16 

lumn  i..avallc  2':j  .1%Yoiing  D.  16  18 


West  Wa-sa  Mines,  Limited,  re-  '  I'aSaile 


BOYCOX  PERSHING 


l,.360  ft.  The  drilling  al.so  found  ber  .31,  1947,  shows  cash  of  Jl,- 
ore  indications  in  the  iiumediate  1 08.3  as  against  accounts  payable 
shaft  area.  An  clectriacl  survey  of  $57.  No  active  work  is  in- 


revious  magnetic  surveys.  '  in  Vauquelin  Towmship,  Quebec, 

The  company  propose.s  to  un-  and  12  claim.s  in  Sudbury  divi- 


Clarendon  Projis.,  7’s,  '17  6l>..i() 
Deer  Park  Apt.,  4’s.  1»69  81.(10 

Dom.  Siiuarc.  4’s,  19.19  .  •  102. .10 
Ellis  Park  Apts.,  4%.’s.  ’60  91. .10 


Mont.  A|its„  Isl.  4*s,  1904  97.60 
OnlHrio  Bldg..  .Ts,  1941  .  .  7'J.(lll 
Professional  Offices,  7’s  Of'.OO 
Ranisden  Pk.  Apt..  6’s.  ’61  67.00 

SherlinKxke  SI.  R.,  4’s.  '62  99.00 
SI.  Cath.  Sian.  R.  4’s.  ’67  lOd.Ol) 
Windsor  C.  Apts.,  3’s.  '66  90.50 
York  Adelaide  Garage, 


..10  _  Angl(vCanadlan  Oils  Ltd.  6.00 

MID  Ashdown  Hardware,  12.76 

.00  80.00  I  .Vshdown  Hardware  Rites  .... 
.00  .  (Beaver  F'lie  Ins  ..  .. 

.60  70.00  Beaver  Lumiier,  Pfd . 


Beaver  LtiiiiBer,  Class  ".V”  18.76  2(1.60 

I  Beaver  Lumber,  Coin .  22.60  24.60 

Cdii.  Fire  Ins.,  $10  P.V.  19.00  20.00 
Can.  Indemnity  $10  P.V.  .... 

Central  Nor.  .Airways,  “A”  ....  6.60 

Central  Nor.  Airxvuys,  “B”  ....  I.OO 

La  Compagnie  Fonclere  d* 

Manitoba  Ltd .  22.00 

Corrugated  Paper  Box  . . .  14.00  LS.OO 

Cre.vent  tireamerj,  Pfd .  85.00 

Federal  Grain,  Pfd.  ..  110. (Ml  11.1. no 
F'ederal  (train,  (iom.  "A”  7.00  7.76 

(treat  West  C.oaJ  .  16.00  .... 

Great  West  Life  Assce.  . .  356.00  .  . 


CLOSE  '  Western  (inveis  Class  “.A”  .10.1)0  .I'  '(( 

Bid  Asked  Western  Grocers,  Coni.  . . .  2'-’  (kl  21  .II 

-  .  Western  Greu'ers.  Pfd .  10.00  11  ('0 

ii.HU  ....  \Ve.s|pel  Products  .  16.60  .'17.01) 

2.10  ....  Willson  Stationery,  I’fd.  .  !  7.(10 

.  Willson  Sfiitionery,  C.oni.  .  9.76  1'.76 

■■  •mm  "’’neg  F;ieetrlc.  6'/r  I’fil.  97.00  99.8.1 

I  WiiDiipcg  I.lectric,  Coni.  .  14  26  16.00 


Mines  and  Oils  -  Transporations 


....  ..  Bruce  Cons . 

....  6.60  Central  .MiniloBa 

....  1.()0  (Irydernian  G.  M. 

F'lin  Klon  (r.  M. 
22.00  ..  Forty- Four  Mines 

14.00  1.8.60  Gold  Lake  .  .• . 

.  .  85.00  Marvel  Oils  . 

IIO.IM)  11.1.00  I’neksaok 
7.00  7.76  Riee  Lake  G.M.  . 

16.00  ....  Scotia  (iold  .... 

156.00  ,  .  I  Wekiisko  Cons.  . . . 


.00 1, i  .02';. 
.07 '  •*  .09 

.18)1*  .01 
.01'/-  .01 
..l.'l 

■oo-i;  .01 
.01';.  .02 
.(II'*  .01'.'. 

.01  .01 ',.1 


Important  Notice  to  the  Unregistered 
Shareholders  of 

DUVAY  COLD  MINES 

LIMITED  (No  Personal  Liability i 

Reports  of  unusual  Importanca  —  particularly 
concerning  the  company's  widespread  interests  in 
Western  Canadian  oil  developments  —  are  shortly  to 
be  issued  to  the  registered  shareholders  of  Duvay  Gold 
Mines  Limited. 

To  receive  these  significant  reports  as  they  are  issued, 
those  holding  Duvay  shares  in  "straat"  form  are  urged  to 
forward  their  certificates  immediately  to  the  Company’g  ^ 

Transfer  Agents  and  Ragistrar; 

The  Crown  Trust  Company 
302  Boy  Street,  Toronto  1,  Ontario 

for  registration  in  their  own  names  and  addretsM. 

Everett  E.  Ott  •  Secretary. 

DUVAY  COLD  MINES  LIMITED 


Suite  SOI  — 


67  Yonge  St. 


—  Torente,  Omari* 


Great  Weat  Life  Assce.  . .  356.no  .  .  i  Wekiisko  Cons . 

45.00  48.00  I  Great  West  Saddlery,  (5om.  10.50  11.00  I  Winnipeg  River  ... 
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a  mm  i  I  ^  year  before.  It  lim- 

L^SS  Cl  CXpOrT  i  ited  the  amount  of  money  avail- 

I  able  for  purchases  from  other 
countries  and.  of  course,  this  re- 
fvlOB  l%Cil9  rWI  VCa  .suited  in  a  sharp  cut  In  the  num- 
j  .  Mf,  '  her  of  cars  and  trucks  to  be 

■  OrCl  LSy^OkltfS  bought  from  Ford  of  Canada.  As  | 

j  a  matter  of  fact.  South  Africa 
T  I  X  oftn  OCA  \A/  L  tiuy  from  our  company  in 

Total  ot  oOO-obU  VvOrk- I  only  about  one-third  as 

ers  Affected  by  Decision  !  many  veMicles  as  we  had  expect- 

Following  South  African  South  African 

,  ^  market. 

Action  have  tried  to  make  up  for 

“T  ,  ,  the  loss  of  sales  to  South  Africa 

Windsor  -  curtailment  of  ex-  countries  by 

port  shipments  because  of  import  ;  ^  production  for 

and  exchange  restrictions  impos-  market.  We  are  in- 

ed  in  most  o  i  o\ersea  ma  i  creasing'  our  output  for  Canadian 

ket  territories  IS  resulting  in  a  , 

lay-off  for  .f  f^nnaHn  ■  as  we  can  put  over  our 

of  Ford  .  lo  or  o.  ,  i  assembly  lines,  considering 

,  ..  .  _ :  mechanical  limitations  and  the 

In  a  le  er  o  tin  icrin.!  i  t'ontinuing  shortages  of  some 

15,000  employees.  D^’^glas  |  *>  ^ 

B.  Greig,  president,  stated  that  | 


recent  action  of  the  South  Afri-  ;  ‘'-A-  lay-off  of  tool  room  em-  ^  j  ^  Woodpulp  capacity  of  Al-  i  *’*  I  siariora  tiripps,  in  Ottawa,  the 

can  government  in  limiting  funds  ployees  has  been  in  progress  for  c.  L.  (CEC.)  FARQUHAR.  who  ^  'perpetuation’ I  h  E  Langford  General  of  view  was  placed 

for  importation  of  vehicles  and  some  time  and  will  ultim^ely  has  been  appointed  manager  of  the  j,asis.  ‘  ager  of  Ch^artered  T,w  and  Kingdom  officials, 

other  goods  would  cut  Ford  of  !  affect  about  150  men  in  alt  This,  forging  plant.  The  Steel  Co.  of:  ,2)  High  rate  of  demand  for  I  Executor  Company  announces  the  ^ 

Canada  s  shipments  of  cars  and  of  course,  has  been  caused  by  the  Canada,  at  Gananoque.  Ontario,  j  newsprint  and  various  lines  of  pulp,  i  appointment  ^^f  J  F  \Xr  as  I 

trucks  to  that  country  to  about  completion  of  the  huge  tooling  has  spent  his  entire  business  career  '  jn^luding  ’dissolving’  pulps.  nfanager  of  the  Stock  Transfer  De  ‘  ® 

one-third  of  the  number  sched-  program  connected  with  the  new  with  ’’Stelco”.  starting  twenty-five  (3)  Current  economic  conditions  nartment  of  tL  Mon t^T Office 

uled  for  1P19.  ,  model  introductions.  years  ago  as  a  clerk  in  the  invoice  favorable  to  the  needed  financing,  r  i  o  fne  jvionireai  uince.  ;  a  number  of  products  hitherto  pro- 

’■For  some  time  past.”  Mr.  ‘  ’  While  it  is  hard  to  see  far  department.  He  had  served  as  jg  months,  said  Mi\  i  '  hibited,  or  severely  restricted  on 

Greig  says.  'T  have  tried  to  keep  into  the  future  in  these  difficult  pricer,  sales  clerk,  mill  scheduler  Sweezey.  he  and  his  associates  -  ^  ;  Cvril  Lorcl  iVidV  '  °f  dollar  shortage, 

you  posted  on  happenings  in  our  days,  when  wholly  unexpected  and  sales  representative  before  a  group  of  U.S.  newspaper  execu- :  ^  Several  hundred  Canadian  firms 

overseas  market  areas  which  happenings  all  over  the  world  can  taking  over  his  present  duties.  —  have  investigated  the  for-  '  Ql  -  U  !  "’>11  be  able,  as  a  result,  to  resume 

have  had  serious  effects  upon  change  the  picture  in  a  matter  _  est  resources  of  Alberta.  While  ;  WP©!!  PISIIT  flGr©  !  >»  »  market  from  which 

Ford  of  Canada’s  business.  We  of  hours,  right  now  we  do  not  n  i  a  ft  ai  this  area  offered  adequate  supplies  '  _____  I  »>»ny  of  them  have  for  several 

have  had  some  more  bad  news  foresee  any  reason  for  further  COflOSCS  pulpwood  -  black  spruce,  white  I  ___  .  C+anIp  Visrocp  excluded, 

recently,  this  time  from  South  lay-offs  for  some  time  to  come.  ®  spruce,  jackpine  and  poplar  -  an  ^  "  k  i  i  ^  i  ^  announcing  these  arrange. 

Africa  which  leaves  us  no  choice  We  shall  do  everything  in  our  “  important  factor,  he  noted,  was  the  Rayon  Mset  Good  Re-  j  ments.  Mr.  Howe  explained  that 

but  to  lay  off  about  800  to  8.50  power  to  avoid  them,  for  there  is  DOMINION'  B.-\NK  abundant  cheap  power  available  sponse  from  Canadian  ^  scheme  now  adopted  is  more 

of  our  employees  within  the  next  nothing  any  of  us  want  more  R.  D.  Rice,  accountant  of  the  from  natural  gas,  T  rl  flexible  than  the  token  import  plan 

few  days,  than  to  have  Ford  of  Canada  Dominion  Bank  at  indsor.  Ont.,  ig  preparation  for  actual  work  ,  racle  ,  which  has  been  in  effect  for  nearly 


'steico"  Appoinrmenf  |  Alberta  To  Hav© 

Newsprint  Mill 

j  U.S.  Interests  to  Provide 
Funds  for  $25-Million| 
Project 

j  While  certain  details  have  still  j 
to  be  worked  out,  it  is  reported  i 
that  plans  for  establishment  of  a 
newsprint  mill  in  Alberta  are  well 
advanced.  Site  for  plant  construc¬ 
tion  will  be  in  either  the  Edmonton 
or  Calgary  area.  Total  cost  of  the 
project  will  be  from  $20  to  $25 
million,  with  initial  expenditure  of  * 
approximately  $10  million.  I 

Decision  to  embark  on  this  en-  j 
terprise,  R,  O.  Sweezey,  Montreal  | 
engineer  and  financier,  told  The  j 
Financial  Times,  was  based  on  ‘ 

I  three  main  factors;  1 


Trust  Appointment 


Restrictions 
On  W.l.  Trade 
Are  Relaxed 


DIVIDENDS  DECLARED 

And  Other  Official  Notices 


Dollar  Arrangement  C'b'  C«»"P«"y 

with  U.K.  Government  notice  to  shareholders  (CANADA)  LIMITED 

Should  Boost  Canadian  rcKlslprccI  ns  shaioliolders  preferred  dividend  No.  7 

..wv.  rntlllcd  to  be  reKlstorcd 

Fvnnr+c  *  i‘»  slmrcliolders  of  tho  nbovn  iiiinird  ti--.. 

’*  compHiiy  ai’p  brrpb.v  ipriiipstcd  to  fur-  Notice  IS  hereby  given  that  a 


!  adian  exporting  firms,  are  to  be 
j  relaxed  from  the  beginning  of  Jan- 
I  uary,  according  to  a  message  re- 
I  ceived  from  the  United  Kingdom 
j  by  the  Right  Hon.  C.  D.  Howe, 
i  Minister  of  Trade  and  Commerce. 

1  Following  discussions  with  Sir 
J.  F.  Miller  j  Stafford  Cripps,  in  Ottawa,  the 

_  -  ,  ,  „  ,  '  Canadian  point  of  view  was  placed 

V  '  before  United  Kingdom  officials, 

ager  of  Chartered  Trust  and  |  London.  As  a  result  of  these 


WM  vuiiusiluii  entilltHl  to  Ih*  reKlsteml 

FvOAr+c  •  slmrcliolders  of  the  above  named 

company  arc  hereby  requested  to  fur-  Notice  IS  hereby  g;iven  that  a 

-  nisli  the  undersigned  with  a  statement  ;  regular  quarterly  dividend  of  1  ^4  % 

Ottawa.  -  A  number  of  restric-  ;  ,25c)  per  share  has  been  declared 

tions  upon  imports  into  the  British  notices  may  be  sent.  i  on  the  outstanding  5%  Cumulative 

VV'est  Indies,  which  have  been  the  npRina.  Saskatchewan,  this  Redeemable  Preferred  Shares  of 

subject  of  representations  by  Can-  pecoiuhcr,  i!)(8.  the  Company,  payable  on  February 

adian  exporting  firms,  are  to  be  i.'v\'\v  1st,  1949,  to  shareholders  of  record 

relaxed  from  the  beginning  of  Jan-  „  .  t  '•  at  tj,g  close  of  business  on  January 

uary,  according  to  a  message  re-  15th,  1949. 


inrhidinp-  ’dissnlvhip-’  niiln-  ™  —  |  i-imL  me  wesuinuian  c^oionies  Will  ue  I  wis.M  \  Cb.M.s  per 

including  dissolving  pulp^.  manager  of  the  Stock  Transfer  De-  ,  now  ivermit  limited  importation  of  !  *''aie  <.n  the  paid-up  Capital  siwk  <>f 

(3)  Current  economic  condition."!  _ *  _ _ ,  now  fitimii,  iimuea  imporiaiion  or  ;  .1,1,  been  declared  fm-  ihe 


Queen  City  Oil  Co., 
Ilox  4 1:1, 

Hegiiia,  Saskatehewaa. 


The  Canadian  Bank 
of  Commerce 

DIVIDEND  NO.  24S 

NOTICE  is  hereby  given  that  a 
niVIDENU  OF  TWENTY  CENTS  per 


By  Order  of  the  Board, 

j  JACK  REITMAN, 

i  Secretary-Treasurer. 

I 

Montreal,  December  10,  1948. 


The  Sherwin-Williams 
Company  of  Canada, 
Limited 


overseas  market  areas  which  happenings  all  over  the  world  can  taking  over  his  present  duties. 

have  had  serious  effects  upon  change  the  picture  in  a  matter  _ 

Ford  of  Canada's  business.  We  of  hours,  right  now  we  do  not  n  1  P  rf  pi 
have  had  some  more  bad  news  foresee  any  reason  for  further  O[)3]]ff03 

recently,  this  time  from  South  lay-offs  for  some  time  to  come.  :  o 

Africa  which  leaves  us  no  choice  We  shall  do  everything  in  our - 

but  to  lay  off  about  800  to  8.50  power  to  avoid  them,  for  there  is  DOMINION  B.-\NK 

of  our  employees  within  the  next  nothing  any  of  us  want  more  R.  D.  Rice,  accountant  of  the 
(>  few  davs,  than  to  have  Ford  of  Canada  Dominion  Bank  at  Windsor.  Ont., 

’’Since  the  war  ended,  a  great  going  f’J'l  steam  ahead  at  all  has  been  made  assistant  managei 


DOMINION  B.^NK 


Cyril  Lord  May 
Open  Plant  Here 

Long  -  Staple  Viscose 


f  i,  lieu  iiiipul  laiiuii  01  jiijj  Rank  has  hpoii  declared  for  llie  ■  .  « 

a  number  of  products  hitherto  pro-  Iiuarter  ending  aist  .laiiuary  194!)  and  LlmllCa 

hibited  or  QCverelv  recitriofpH  on  that  the  same  vslll  he  paiahle  at  the 

niDliea  or  severely  restricted  on  U,auehe»  on  ami  after  '  notice  is  herehv  given  11, at  a 

account  of  the  dollar  shortage.  Tl’ESnAV,  the  I-TMST  day  of  fed-  i  (piarterlv  (Itvidend  of  Tweiitv  Onts 

Several  hundred  rnnndinn  firm<i  '  kU.VRY  1919,  to  Shareholders  of  record  i  C^lk-)  per  share,  for  the  iinarier  end- 

i  nunorea  L-anadtan  firms  |  business  .H.st  lie-  1  lug  November  ;10.  1918.  and  that  an 

Will  be  able,  as  a  result,  to  resume  I  eemher  1918.  The  Tiansfer  Hooks  j  extra  "livideml  of  Tweiilv  Cents  ,2flei 

trade  in  a  market  from  which  I i 

^  ,  :  Ordinary  Nlork,  \Mtlioiit  nominal  or 

many  of  them  have  for  several  By  Order  of  the  Board.  l  nar  valuo.  of  the  Company,  payable 

months  been  excluded.  james  ,VTEW.4lir.  !  reciVd  7he‘’inth ‘day" 

In  announcing  these  ^  arrange.  _  I  ,„a  poard. 


trade  in  a  market  from  which 
many  of  them  have  for  several 
months  been  excluded. 

In  announcing  these  arrange. 


Rflyon  Meet  Good  Re-  j  ments.  Mr.  Howe  explained  that  Toronto,  ITIii  December  1918. 

sponse  from  Canadian  ^  scheme  now  adopted  is  more  - - -  I. 

■r  J  :  flexible  than  the  token  import  plan 

' :  which  has  been  in  effect  for  nearly  Canadian  BreweHeS 

, _  ,  ,  4,  •  .  three  years  in  the  United  Kingdom.  1  j 

A  new  development  in  Canadas  o„„v,  _  1,  *  u  LiniltCd 

^  Such  a  plan  would  not  have  been 


P.  W.  IlOM.INdWOnTH. 

Secretary-Treasurer. 


Montreal,  Que.,  Pec.  9.  1918. 


’•Since  the  war  ended,  a  great  g-^mg  f’-iH  steam  anead  at  all  has  been  made  assistant  managei  ,  on  the  project  some  preparatory:  .  .  -  .  '  three  years  in  the  United  Kingdom.  I  . 

many  countries.  Canada  among  ti.nes.  with  a  full  complement  of  at  that  point;  W.  Harrison  is  to  be  engineering  still  remains  to  be,  ,  ®  ,  Such  a  plan  would  not  have  been  LimiTea  r  I  <•  I  W 

them,  have  had  to  cut  down  on  workers  on  the  job.  accountant.  done.  This  will  be  completed  next  !  indu.stry  may  soon  result  suited  to  the  West  Indies  where  dividend  notice  !  ASOHCfai  9TGGI  VrarGS 

the  importation  of  goods  from  ^  ^  ^  _  -  C.  D.  Walmsley.  accountant  at  spring,  and  construction  wall  begin  trom  current  exploring  of  Cana- I  there  are  many  separate  areas,  notice  is  hereby  giver,  that  a  di- ■  LilllitGd 

other  countries  simply  because  .MASSEV  ADDS  TO  B0.4RD  st.  Thomas,  goes  to  Gorrie,  Ont.,  as  in  the  summer.  :  dian  markets  by  a  Northern  Ire-  !  e»ch  with  its  own  independent  im-  viiieml  of  fifty  cents  (,'.0ei  per  share  I  prpppbbp,,  mPK- 

they  lacked  the  dollars  to  pay  for  manager:  C.  L.  Fox  i.s  to  be  ac-  Initial  mill  capacity  is  estimated  manufacturer  of  lontr-staDle  '  ontstamling  '  d''>d*-n» 

what  they  wanted.  Our  exports  Toronto.  •  James  S.  Duncan,  countant  at  St.  Thomas.  at  125  tons  daily  of  newsprint,  to  e>  P  needs  for  imported  products.  It  Laphai  st<K-k  of  this  Company.  i>ny-  notice  is  heiehy  given  tiiat  a  di- 

of  cars,  truck.®  and  parts,  which  president  of  Massey  -  Harris  Co.  Robert  M.  Dunn,  accountant  at  be  later  increased  to  200  tons,  or  .  rayon.  1  would  be  neither  desirable  nor  |  *"  .shareholders  of  |  TY7.TVE‘(;ENT.s‘‘‘”i'.k^^^ 

in  pre-war  years  used  to  account  Ltd.  announces  the  appointment  to  Timmins.  Ont.,  is  now  one  of  the  about  60,000  tons  per  annum.  In  This  firm.  Cv’ril  Lord  Limited,  Is  practicable  to  impose  upon  each  of  i business  Feb- ]  ,irt.|u,ed  for  ti,e  quarter  ending 

for  about  50  to  55  per  cent  of  uie  board  of  three  additional  direc-  department  at  addition  there  will  be  a  substantial  :  itself  one  of  Britain’s  postwar  inno- j  the  islands  a  uniform  pattern  of  I '  ,,  ,  i  prKy!-red'^sh;i-k^‘,f’ 

our  total  business,  have  fallen  ,  ^  ,  head  office:  Thos.  R.  Cluff  has  surplus  of  pulp  available  for  sale,  vations  in  the  textile  industry,  ioioorts,  or  to  base  import  licenses  '  *  oraer  01  me  imaui.  .obie  Febi-unry  1st,  I9i9,  to  shareholdei- 

off  steadily.  Until  a  few  weeks  increase  the  number  of  accountant  -  With  headquarters  in  Belfast,  its  todav  upon  the  business  done  by:  "’  I  January  nth,  19I9. 


GGHGral  StGGi  WarGS 
LimitGd 

PREFERRED  DIVIDEND 
NOTICE  is  hrreliy  given  that  a  <li- 


ago  South  -Yfrica  was  the  only  members  to  sixteen  in  accordance  at  Timmins. 

major  market  in  our  oversea.'  with  by-law  p.issed  at  a  Special  \v.  G.  Jarvis,  accountant  at 
territory  which  was  not  limited  General  Meeting  of  shareholders.  Queen  and  Broadview.  Toronto,  is 
by  import  or  exchange  regula-  New  directors  are  Arthur  F.  now  attached  to  the  credit  depart- 
tions.  White,  president.  Crown  Trust  ment  at  head  office:  W.  J.  Horton 

Shipments  Cut  66  P.  f.  Company  and  vice-president.  Can-  is  to  be  accountant  at  Queen  and 

“Ill  November  the  South  Afri-  adian  Bank  of  Commerce;  Hon.  Broadview, 
can  government,  finding  that  its  Gordon  Peter  Campbell.  K.C..  and  h.  H.  Stewart,  accountant  at 
gold  reserve  was  dangerously  John  A.  McDougald,  vice-president  Diindas  and  McCaul,  Toronto,  ha.s 
low.  took  about  the  same  action  of  Taylor.  McDougald  &  Co.  Lim-  joined  the  credit  department  at 
as  that  taken  by  the  Canadian  ited.  head  office:  D.  McCausland  has 


Auto  Sales  At 
Peak  for  Year 

November  Best  1948 


With  headquarters  in  Belfast,  its  today  upon  the  business  done  by  :  ’ 

main  branches  are  located  in  Man-  individual  suppliers  in  a  prewar  pe-  1  January  1919. 

Chester,  Glasgow  and  London,  and  riod,  since  when  there  have  been  '  ' 

others  in  continental  Europe.  South  |  great  changes  in  the  character  of 
Africa,  Australia  and  Canada.  trade. 


YY.  C.  BLTLEH. 

Secretary. 


of  record  January  11th,  1919. 
By  Order  of  the  Boai-d. 


FHANK  S.  BHOPIIY, 

Secrelai y. 


I  Africa,  Australia  and  Canada. 

In  World  War  II  Cyril  Lord  was 
advisor  to  the  United  Kingdom 
Cotton  Board.  Since  the  war’s 


Get  Additional  Dollars 


HGavy  SoviGt  Buying 
Australian  Wool  SoIgs 


Montreal,  January  .3rd,  1919. 


head  office:  D.  McCausland  has 
been  made  accountant  at  Dundas 
and  McCaul. 


Heavy  Russian  buying  of  me- 


GGnGral  StGGi  WarGS 
LimitGd 


COMMON  DIVIDEND 
NOTICE  is  hereby  given  that  a  di* 


UiMlA- 


Broadview.  November  Best  1948  cotton  Board  Since  the  war’s!  a>’>'3»gie>«ents,  there- |  _  WGnGral  MGGi  WOrGS 

H.  H,  Stewart,  accountant  at  |v^onth  But  I  I -Month  To-  end  he  has  organized  Northern  >  Heavv  Russian  buying  of  me-  LimitGd 

Diindas  and  McCaul.  Toronto,  haf?  i  i  o  i  r*  TminnH’c  inno-  lars  are  to  be  put  at  the  disposal  .  ‘  . 

joined  the  credit  department  at  Below  1947  Figure  ,  jndustrv  Linen  looms  formerlv  i  i  '  COMMON  DIVIDEND 

head  office:  D.  McCausland  has  -  .  !  jHie  for  some  time  due  to  lark  of  ’"creased  purchases  of  a  wide  I  continues  at  Australian  wool  auc- |  notice  is  herrhy  givm  that  a  di- 

been  made  accountant  at  Dundas  Ottaua.  Sales  of  new  motor  |  _„_oiv  are  now  tnrnina-  o,.t  ra"Ke  of  goods  whose  importation  i  t’ons  and  is  contributing  to  keep  vidrnd  of  TWE.vrv  cents  .2(kM  pn 
and  McCauI.  November  Xh  a^e  Sd  ?o  b®®"  hitherto  j  wool  prices  at  high  levels,  accord-  j  ?^r.7,.‘Jiirg‘k^7!n:.7;""^i7',. 

I  _  than  in  an\  month  this  > ear.  1  -•  prohibited  or  severelv’  restricted  ’"gl  to  trade  reports.  In  recent  "'dsianding  CDinnion  ,st<K-k  of  ihi" 

CTX- V  M/-T  A  T  A  T  IT  Xf A  totsl  of  21  784  buveCS  snent  wear  better  than  linen,  as  well  as  _  .  ^  (.ompany,  payable  l-ebi  imry  I.Mh.  191!» 

FINANCI.\L  ALF  McK .  onTAveAr,,,  ofei  « occ  ono  e  ^  i  beine  fast-dved  crease  -  resistant  Exporters  will  now  be  able  to  con-  sales  it  is  estimated  that  as  much  i  shareholders  of  record  January  I7ili 

BANK  OF  NOVA  SCOTIA  appioximateh  $41,986,000  for  new  ^«>"S  tast  "ved  crea.se  resistant,  t,heir  agents  and  customers  as  45  per  cent  went  to  Russia.  > 

I  tT  t:^  1  u  V.  el  Automobiles  trucks  or  buses  Tn  i  ^^sbAble  &ncl  fullv  shrunk.  1 

!  H.  E.  Boyles  has  been  made  man-  auiomooiies  xrucKs  or  Duses,  in  ‘  ^  with  a  view  to  selling  the  goods  What  Russia  intends  to  do  with  By  Order  of  the  B.«ird, 

ager  of  the  Bank  of  Nova  Scotia  question,  with  the  expectation  this  wool  is  a  matter  of  speculation  }  ,..„,vxk  y,  brophy. 

at  Sherbrooke  and  Harvard,  Mont-  tor  5*4U,Ddi.uuu.  Ho\ve\er,  ^  i-imueci  nas  aiieaci>  e^stab-  some  import  licenseAS  will  now  in  the  U.S.  and  Canadian  trade.  It  !  Sfcreuny 

real  truck.s  and  buses  were  mainly  re-  i  lished  representation  in  Canada  ^  xu  4.  1  j  xi_ 

-  *1.  .  ‘  ,itT  4  i\  x  .  .L._  »e  tortncoming.  The  market  wnll,  is  recognized  that ’wool  and  the  xfouirpRi  lanj-Qi-v  ini  um'i 

T-Y  _ 1 _ 1 _ _  snnnsihl4»  fnr  tbp  inorpacp  with  Mnntrpnll  it  ic  mnrp  than  nrcih-  ,  .  .  .  ..  _  I  ^  .^ifiimeai,  uaniiaij  ,>iu, 


C.  R,  MacLaggan  has  been  ap-  •'’Possible  for  the  increase,  with  (.Montreal),  it  is  more  than  prob-  however,  be  strictly  competitive.  vvool  industry  are  vital  in  war  as  I- 
inintpd  manap-pr  at  rarnnhellton  passenger  cars  declining  slighth'.  able,  in  view  of  trade  re.'ponse  to  ....  .  ,  ,  ,  '  .i.  •  a  j  ^  ' 

ointed  manager  at  Campbellton.  ^  f  k  „Aonth.  .f  the  r^exv  fahrie  offeriup®  that  uap.  «P®®*f‘®  q"°tas  have  been  set  !  they  are  m  peace.  Aside  from  . 


Choice  of  the 
HOUSE 


N  B  '  Saies  for  the  first  11  months  of  the  new  fabric  offerings,  that  ma-  f  ,  .  .  •  '  „Ainto...r  tt,..  at^^ai  o-v,.  k..  ' 

1  Av.  A  A  IT  J  ArT.A.A_o  .A  r  A  A.  AT  "P  for  individual  products  or  in-  i  military  use,  the  wool  might  be: 

V  F  Sedc-ewirk  has  been  made  ^^6  vear  totalled  196,098  units,  nufacture  mav  be  carried  on  here  :  .  ,,  j  ■  ,  a  a  ■  t>  •  i 

I  V.  r.  aeagexMCK  nas  oeen  maae  -  nee  at.:.-  t.  ■  a.  ‘  j  ■  -at  at.  :  dividual  firms.  Each  importer  will  '  used  in  mills  located  m  Ru.ssian-  I 

manaa-er  at  Markham  Ont  worth  $3/9,959,000.  Tnis  was  a  i  much  as  is  being  done  in  Northern  ■  ,  .  I  i  ■  a  j  a  •  c  i 

manager  at  .xiarKnam.  uni.  •  t  j  be  tree  to  niirehase  the  cmnds  of  !  dominated  countries  for  expandiner  I 

drop  from  the  212,607  units  and  Ireland. 


STERLING  TRUSTS 
APPOINTMENTS 

James  R.  Lox-att,  formerly  as- 


manager  at  NiarKnam.  uni.  the  ’  212  607  ‘  units  and  '  Ireland.'  '  purchase  the  goods  of  I  dominated  countries  for  expanding  1  gistant  general  manager  of  The 

1  nm  ono  ■  .!  i  :  '^>®  choice  from  his  preferred  .sup-  competition  in  world  textile  mar-  I  sterling  Trusts  Corporation,  has 

Offering  Coming  Of  !  '*■'  !  m  recognition  ot  the  recent  work  :  „p  a,  I  ket.,  |  n,e„  ll^pointed  general  nt.nlger  ; 

Can.  BrewGrics  Issue  i  °  Pa.ienger  car  sales  declined  to  c^mpln?"'h  a  S  '  created^'TpecS  I  Bauckham  is  retiring  a.; 

Offerin-  will  be  made  some  '  1’"'102  units  in  November  from  15..  fabrics  and  designs  for  the'cana-  additional  orders  placed  under  ;  Ru.ssian  bujhng  may  be  a  delib-  the  general  manager,  but  will  con- 
Ofterin„  "'“‘  be  made  .some  422  in  the  same  month  last  vear  1  a  o a  t,  the  scheme  are  in  exce.ss  of  a  erate  effort  to  inflate  wool  values  I  tinue  as  president  and  Robert 

time  next  week  it  is  understood,  of  '^"®  aame  month  last  >ear,  ,  dian  market.  Stocks  are  now  on  _ _ _ ^  .neanc  nf  iTrToeftino-  the  1  •Ri<Aeie,.r  v  n  a  HireeteT-  hnc  been 


the  scheme  are  in  exce.ss  of  a  '  erate  effort  to  inflate  wool  values  I  tinue  as  president  and  Robert 

colony’s  capacity  to  pay,  the  local  as  one  means  of  upsetting  the  |  Bigelow,  K.C.,  a  director,  has  been 

import  control  authorities  will  :  economies  of  Western  nations.  |  elected  a  vice-president, 

spread  the  available  dollars  as  best  ,  ^ . . — 


t 

OFF 


REG.  $5?.50.  LESS 

20%. 

NOW  Si] 

17.60 

REG.  $63.50.  LESS 

20%. 

NOW  $5 

ig.so 

REG.  $78.50.  LESS 

20%. 

NOwSJ 

12.60 

^Special  Priced  Group, 

er 

Vol.  to  $55.C0  w  « 

1985 

FINE  SUITS 


Drastically  Reduced  and  Grouped  in  3  Prices 


an  issue  of  $5  million  in  sinking  i  ^ut  trucks  and  buses  sold  advanced  hand  for  immediate  delivery  to  "  1^7  1 

fund  debentures  of  Canadian  Brev-  '  to  6,682  units  from  5.268.  Canadian  buyers.  3°*,'  ,  ""  tionties  wil  :  economies  of  Western  nations. 

eries  Ltd.  bearing  a  4  per  cent:  Volume  of  bu.siness  of  finance  -  spread  the  available  dollars  as  best  ,  . . . . 

coupon  and  maturing  on  January  :  companies  was  15  per  cent  greater  I-qh  Qva  ShlDmGntS  :  ta  a  ^  j 

1,5.1969.  This  repre.fents  an  addi-  November,  continuing  a  1948  IJ?"  .  i  >^  :  — — 

tional  is.sue  of  the  currently  au-  trend  which  has  been  higher  than  Wabona  Ncar  RGCOrd  The  benefits  of  the  new  scheme  j 

thorized  $15  million  which,  accord-  ^947.  During  the  month,  a  total  -  I  w*”  re.stncted  to  Canada.  .  , 

inglv  is  now  closed.  of  13  672  units  were  financed  for  Wabana.  Nfid.  —  Bell  Island  but  under  exi.sting  agreements  to  -  IU  lilt  Olll 

Proceeds  of  the  is.sue.  it  i.s  indi-  ^  total  of  $12,693,000,  compared  iron  ore  shipments  last  jear  total-  "thch  the  United  Kingdom  is  a  ^  |»|Yf  |»«|  ay||»y  ai  nTTOfl 

cated,  will  be  used  for  the  repay-  "’ith  11.431  vehicles  and  $11,019.-  led  1.717,163  tons,  a  figure  exceed-  |  Part> .  are  extended  to  other  hard  INTERNATIONAL  PETRI) 

ment  of  bank  loans  made  la.st  vU'r.  000  >"  N'ovember  last  year.  cd  only  once  in  the  Wabana  mine’s  ;  currency  are^  including  the  U^t 

No  details  have  vet  been  an- '  During  the  11  months  ended -No-  history,  it  was  announced  recently.  ;  ea  istates,  it  Deing  understood  that 

nounced  as  to  the  offerin.g  price  '•^’"ber  .30.  the  sales  of  143.900  I"  1037  the  output  was  1,787.02,5.  ;  the  chome  of  .source.s  of  supply  m 

but  it  is  renorted  ri^at  this  will  be  cehicles  were  financed  for  a  total  Last  year,  862,395  tons  were  ship-  -  c^ch  case  rests  with  the  individual  ^irpcto™  haa  authorized 

A  ^  V  A  ,  A-  nf  S:i39Q7<innn  rnmnnrofl  Ax-ith  DPd  to  the  United  Kingdom  7-58-  purchaser.  I  iasue  the  folloTwinft  ioterim  statement  on  the 

at  a  figure  somewhat  less  tnan  .'Si32.Jia,UUU,  compared  with  pea  10  me  uniiea  tv.inguoin,  no  p _ .  At.  u  -r,  1948  operations  and  the  overall  situation  of 

nar  to  vield  over  1  ner  rent  I  109,600  for  $99,812,000  in  the  sim-  636  to  Sj’dney,  N.S.,  and  96,732  to  Included  in  the  scheme  are  Ba-  !  company; 

"  T;t=  ■  1...™°  "m  be  marketed  i  «ar  period  ot  1917.  .  Germ.oy.  ^mae.  Barbados  Bermuda  Brit-  j 

through  VV.  C.  Pitfield  &  Co.  Ltd.  1  ’  I  i  '  Uiana  an  ri  is  ^on  ura^  1  interim  owratinu  fitruree  currently 

1  T3  T5  o  TN  4.  T  *  7  I  IMPFRIAT  TOR  ^fY’O  ILJAAASnMA  ’  JtHTiaica,  Leeward  and  Windward  -  received  from  tne  field  offices  indicate 

and  Burns  Bros.  &  Denton  Ltd.  |  O  \  Company  MGGtingS  islands  and  Trinidad  t^^Lolidated  EaminRs  api.rozimating  $12.- 

_ _  _  I  .\PPOINTMENT  j  _  I  ■>•’‘“‘>'23.  “"a  iriniaaa.  COO.OOO  (U.S.  currency)  for  the  year  1948 

'CH.VRTEKED  TRI'.ST  CHANGE,  Earle  Spaf  ford,  president  of  the  i  La  Banqiie  Canadienne  Nationa-  EXPORTERS  ARE  PLEASED 

Toronto.  —  Notice  i.s  given  by  Imperial  Tobacco  Company  of  1  !e,  annual  meeting  in  Montreal  on  W.  D.  Jewett,  president  of  the  ™|^‘^^{J!‘^*d"f^;^akinr«”i^ciafpro^^^^ 
the  Chartered  Trust  and  Executor  Canada,  Limited,  announces  that  Saturday,  January  8th  at  noon.  Canadian  Exporters’  Association  j  in’‘th'/approximate  amount  of  $.'>.1^.'^ 

Co.  that  it  will  apply  to  Parlia-  A.  L.  Robertson,  secretary,  retired  '  provincial  Bank  of  Canada,  an-  export  manager  of  the  Domi-  I  u"R®''^?gency“<SJuiv«le'Ja 

ment  at  its  next  session  for  pas-  on  December  31st,  under  the  com-  „,eeting  in  Montreal  on  Wed-  ">o>>  Bridge  Co  Ltd,  expressetl  ’ 

sage  of  an  act  to  change  its  tor-  pany’s  pension  plan.  A.  R.  Tilley,  jj^gdav  January  12th  at  noon  satisfaction  at  the  relaxation  of  ^  realistic,  for  accounting  piirpoaM,  in 

porate  name  to  Chartered  Trust  F.C.I.S.  has  been  appointed  secre-  ’  ’  !  restrictions  upon  imports  into  t’ne  the  light  of  the  do^r  exchfmge,|»^^ 

Company.  I  tarv,  succeeding  Mr.  Robertson.  The  Ro.val  Bank  of  Canada,  an-  British  West  Indies.  “Our  associa-  :  fflti^ate°fo?T948  of  some  $12,000,000.  or 

- ^ ^ - nual  meeting  in  Montreal  on  |  tion”.  he  said  in  statement,  ‘‘has  ; 

B  I  0  ^  ^  J _ _  -  IhurAsday,  January  13tn,  at  11  a.m.  been  working  toward  thiaS  end  since  in  whirli  lattGr  year  it  should  ha  noted  that 

DSnk  ot  wSnaCid  dt3t©ll1©nt  Laura  Secord  Candy  Shops  Lid.,  March  and  we  are  very  grate- 

_  annual  meeting  in  '  Toronto  on  I  f>>>  t"  the  Mini^ster  of  Trade  and  c„m|emion 

'  Thursday.  January  13th  at  11  a.m.  Coi^J^erce  and  his  capable  staff  foi  vailing  at  the  1947  year^end.  in  the  opinion 

Weekly  statement  of  tne  Bank  of  Canada  as  at  December  29th,  i  •>  *  so  ably  selling  the  Canadian  view-  '  «[  your  OirectorB  it  u.  ^en  .al  for  he 

1918,  shovws  total  assets  higher  by  .$26,031  .562  than  at  end  f  the  pr_e-  :  The  National  Life  Assurance  Co.  Sir  Stafford  Cripps  and 

V10U.S  week  at  $2.0.')9,810.940.  Investments  are  shown  up  $29,042,lo0  „f  fJanada.  annual  meeting  m  TTnifoH  ivino-Hom  r-ahinot  ”  amortization  in  both  years  are  based  on 

from  previous  week,  holding.®  of  .Sterling  and  U.S.  Funds  were  up  Toronto  on  Tuesday  January  18th  ,  .r...  x,  ■  .  ’  ;  original  costa  of  the  operating  facilities  and 

while  cAher  were  do.i.r,  iio'ia'-.rv  nerbocitv  inr-reoaori  lucsaBj,  January  loin,  British  West  Indies  mar-;  take  no  account  of  the  appreciably  higher 


TO  THE  SHAREHOLDERS  OF 
INTERHATIOHAL  PETROLEUM  COMPANY,  LIMITED 


EARNINGS 

The  interim  operating  figuree  currently 
ceived  from  the  field  offices  indicate 
insolidated  Earnings  apiirozimating  $12.- 


qu<arter  of  1948  with  the  actual  for  the  same 
period  of  1947,  is  as  follows: 

Actual  Estimated  fe 

/.asr  Last  Increase 

Quarter  Quarter  or 

1947  194tt  Decrease 

Peru _  28,467b/d  32.120b  d  -fl2.8% 

Colombia  33.04.3b  d  31,430b  d  -4.9% 
Venezuela  48,416b  d  49,7301i,d  +  2.7,o 


Bank  of  Canada  Stat©m©nt 


Weekly  statement  of  the  Bank  of  Canada  a.s  at  December  29th,  :  ‘  so  ably  selling  the  Canadian  view-  '  "f 

1918,  showji  total  assets  higher  by  $26,031  .562  than  at  end  f  the  pre-  i  The  National  Life  Assurance  Co.  '  Stafford  Cripps  and  ’"onsTor'*': 

V10U.S  week  at  $’2.0.-)9, 810,940.  Investments  are  shown  up  $29,042, l.oO  „f  Canada,  annual  meeting  m  iTnitoH  ivino-Hom  "  imorti/ation  in 

from  previous  week,  holdings  of  Sterling  and  U.S.  Funds  were  up  Toronto  on  Tuesday  January  18th  ,  .r...  ’  :  original  costs  of 

slightl?  while  other  assets  were  down  SLOoS.o.oI.  Depo.sit.s  increa.sed  ,  7'^®  We.st  Indies  mar-  ;  take^no  . costs  of  those 

during  week  by  .$27. .5.53, 172,  circulation  '.vas  off  $137, .317,  while  other  ket.s  have  in  past  j’ears  been  ^rilities  which  were  acquire<l  in  the ’’pre- 

liabilities  were  $1,085,011  lower.  Bank  of  Toronto,  annual  meet-  among  our  most  valued  markets,  infiation”  years. 

In  comparison  'A-ith  corresponding  week  last  year  total  assets  ing  in  Toronto  on  Wednesday,  Jan-  We've  been  in  there  so  long  that  |  WOR 

are  shown  higher  by  .$1.33,590,461.  Investments  reveal  an  increase  of  ^,ary  19th,  at  noon.  our  good.s  and  theirs  arc  compli-  ; 


our  good.s  and  theirs  are  compli- 


WORKING  CAPITAL 
I*OSI'I’K)N 


40'®®  50"®^ 

si*oirrs  COATS  20% , 


gLJ97>27,  while  sterling  and  U.,S.  Funds  .show  an  increase  of  $11.-  Limited,  annual  mentary,  and  we’re  mo.st  happy  .to 

Circulation  is  up  $82,019,162  from  same  period  last  vear  and  meeting  in  Toronto  on  Wednesday.  I*"®'”  have  t.ie  chance  to  send 
deposits  are  .shown  S  18..591,7.58  greater,  including  $13,018,6.51  of  deposits  .January  19th.  them  our  good.s  and  receive  theirs. 


The  working  capital  ixiaition  continues  to 
be  limited,  mainly  liecauae  of  the  limited 
dollar  exchange  available  in  Peru  and  f’oj- 


in  other  currcn'ie.s.  Comparative  figiire.s  are  shown  herewith: 

29,  ];M.S  Dec.  22.  I9I.S  in  wk.  rii'K'-in  jr. 


Haberdashery  Features 
At  Reduced  Ptizes 


(.',1,1  |•,;d!■.,l 

Silv.'i-  l;;ill:  , 
S!(rl']in^  Hit:|  l  .  b. 
Ollwr  Tui  I’cncif 

I  ota  I 

Subsidiar.N  (.uln 

rVdvnnce.'^  to:  — 
MKirlcri’d  aixj  Sa 


■  ji  '  1 1.  I*.  Mun’l  !  111, 

•  1)1  l)piM.  I'rnv,  ‘fi’.i.’U 
H’l  .Si’i’iii  ilics 


iqAi,  them  our  goods  and  receive  theirs,  ombia  when  measured  against  oven  mini- 

.Januarv  lyin.  .  ”  .  ,  .  .  mum  programs  of  exploration,  drilling  and 

J.  *  V  I.W  .  .  *‘V\'e  do  not  know  the  extent  or  t  frencral  capital  expenditures  in  those  two 

The  5lanilfactlirers  Life  Insill-  dollar  allotment  to  be  countries.  .Such  programs  are  deemed  to  he 

anee  Co.  annual  meeting  in  To-  ’^“®  °®  vital  to  the  protection  of  your  <  ompany  a 

,  .  ,  oo*.  niade  by  the  United  Kingdom  Gov-  '  future  position  m  its  primary  functions  of 

ronto  on  Thursday,  January  20lll  k.,a  O'l  finding  and  production  nnd  imncnrrently 

at  ‘>’’0  n  m  ernment  to  each  colony,  but  we  theViational  economic  welfare  of 

I  ■  •  understand  that  it  is  very  substan-  all  three  countries  in  which  your  fom- 


C*onf(Mloration  laifi*  Ass’il.  annual  *  1  $  n  i.  */■/•*  pany  has  substantial  operating  interests. 

X  unit  uf  i<tiitin  jjiii  II.  rwiiiurti  Yia.ve  an  effect  on  j  ^ 


i;5.o(i  t.‘i2n 


97,101 


M  i.2fi;!.!i77.::i'i  -2::,9t:;,sx7 


2,<Mi2.L;.V2.r/X‘t  i.!i7:'.,oi(»..'.:r» 

2.02'i.!>!i0  2.012. .'71 

io.:!.',;s.t;:,7  i7,M7  22t 


flanadian  export  trade  providing  |  pVtoDUcnoN 

our  exporters  take  advantage  of  ■  j 

....  .,  re  t  ,  The  interim  figures  currently  received 

?  opportunitie.S  thus  afforded.  from  the  field  oflicea  indicate  approximate 

'A.S  I  see  it,  the  plan  seems  to  be  '  crude  oil  production  m  p®|; 

’  '  ^  dav  (including  royalty  od)  for  the  year 

C  in  which  free  enterprise  can  PHH,  in  comparison  with  the  actual  for 

erate  under  a  ceilinff,  limited  by  i  , 

.  ^  .  Actual  kstimated  %  Increase 

dollar.s  made  available  to  each  ,  Year  1^47  Year  I'MH  or  Decrease 


Phs/uon-C^f  CAoI/u*  UMirse 

274  Sl  James  in  Ir:urc.-:c‘2  E  .ht.Tge  Bldg. 

974  St  Catherine  Sf.  W.  —  281  St.  Catherine  Sf.  E. 
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i.i,'‘7.-,  meeting  in  Toronto  on  Tuesday,  f;anadian  export  trade  providing  j 
1 1,111(1, ;!;i.',  ,  ^ our  exporters  take  advantage  of  i  .  .  „  ■  . 

22, (.KC,  British  Columbia  For<‘st  Frod-  Uie  opportunities  thus  afforded.  fro'*m%L“ffc7d’oHicc.r?nd7cate"«ppro7hi^^^^ 
nets  Ltd.,  annual  meeting  in  Van-  ’  "a.s  I  see  it  the  Dian  seems  to  be  :  ff®*"  ‘-ruJe  o‘>  production  in  barrets  por 

,,,,,,  *1  (including  royalty  od)  for  tiio  year 

.  I  couver  on  Wcdne.sday,  January  one  in  which  free  enterprise  can  uhh,  in  comparison  with  the  actual  for 

26th  at  noon.  operate  under  a  ceiling,  limited  by  i  , 

,  ..  ..  ,  ,  Actual  Estimated  Increase 

2ii.',,ki,i’,  ::xi  The  Continental  Life  Insurance  the  dollar.s  made  available  to  each  ,  Year  1947  Year  1949  or  Decrease 

.s.(.7(i7.8.-,7  Company,  annual  meeting  in  To-  colony,  and  over  a  much  widened  foru  ■  .  4.>i  ori, 

'  ronto  on  Wedne-sday,  January  26th  range  of  products  than  has  hither-  Venezuela  •47„'-,09b  d  49,250b  d  +9.7% 
'.♦7,(K,'X,."j27  at  2  30  p  m  to  been  po.ssible.  *ithrough  participation 

^  The  crown  Life  Insurance  Co.,  “I  «Rree  with  the  Minister  that  ^  in  Mene  aru^cr^i^ioni _ 

i’21. 1(1(1  annual  meeting  in  Toronto  on  Fri-  more  flexible  than  ,  Total.  D)9.()(;2b  d_  p|^;,.iooh  d 

i:i:i,.vju,ic,i  day.  January  28th  at  11  a.m.  Lie  token  sliipinent  plan  »ow  111 

NTofth  Ami.fii.ait  I  ifo  aA,A,i.i.  betWCen  Canada  and  the  |,r(Mhieti(ini.s  primarily  attributable  to  lalmr 

.Norin  Amtrit  aii  i.in  ^  United  Kingdom.  The  latter  would  r"*  rT.lia 

ance  Co.  annual  meeting  in  To-  .  ,  ,  a  a  ..  •  a  '  early  montha  of  1948.  it  should  he  recalled 


121. 1(1(1  annual  meeting  in  Toronto  on  Fri- 
i:i:i,.','ju,ic,i  tiay,  January  28th  at  11  a.m. 


’  ance  Co.  annual  meeting  in  To- 


I ,’2!t:i,:i(i9,.-,  18  1 ,29;i,.8(i(i,.S(i.-,  —  437,317  -1- 82,019,102  I  2.30  p.m. 


A  .  be  hard  to  operate  where  import  ,  that  in  Colombia  the  IJo  Maree  Conceeaion 
ronto  on  Monday,  January  31st  at  fioHar  allotments  '  cntractoxpireain  August,  1951.  and  that  in 

50  D  m  re.,iriclIons  anu  aoiiar  aiioimenis  .hort  term  interval  the  exportable  Bur- 

‘  ■  I  vary  according  to  the  needs  of  each  :  plus  of  crude  oil  is  expected  to  decline  pm- 

Catelli  Food  I’rodu<>ts  Lid.,  an-  I  greasively  to  relatively  minor  proportions  aa 

,  X.  •  a»  a.  »  %ir  ■  I  3  result  of  the  anticipated  decline  m  groBs 

1^1  meeting"  in  Montrefil,  on  Mon.  •  _  production  nnil  the  anticipated  domeatic 

,y,  February  7th.  at  noon,  wholesalers  in 


9I.I.S(>,177  7,fl’2j,0fi2  I  .32,728, if, c,  |  nual  meeting  in  Montreal,  on  Mon.  !  '  _ 

"77,'(i8i!39i  -- .",’ofi3!oiii  -f  i,ii(i]88(i  j  day,  9  ebniary  7th,  at  noon.  Dollar  .sales  of  wholesalers  in 

682  If,  882  .’‘730.3^472  -l■'37  .V!1,(>93  ,  E.vcc'sior  IJfc  liisuranc/*  October  fell  one  per  cent  below 

I.3,(ii8,'233  ■  '  *418  -*■  1 1  .ofio'ofio  I  Co.  annual  meeting  in  Toronto  on  the  volume  for  the  same  month 


l.ialii  I  i;  ii-s 
All  Olilcc 


7i.  ).;t;i9.:!:,i 

i;i.(ii8  r>.',i 

28.;i73,ll2l 


682,n.',,882 

1.3,(118,233 


A  compariBon  of  the  «>Btimated  groaa  crude 
oil  production  in  barrels  per  day  for  the  last 

434  University  Ave., 


28.373,1121  2U,ir»8.032  —  1.085,011  +  2,97r)..5U  |  Thursday,  February  10th  at  2  j  last  year  and  were  two  por  cent  j  Toronto,  December  1948. 

. ,  2,059,810,910  2,033,779,378  -f- 26,031,562  -f  133, .590, 461  P-IH.-,  (less  than  in  the  preceding  month.  I 


Total..  109, 926b^d  113.280lfd  _+  3.1% 

EXPLORATION  AND  DRILLING 
RESULTS 

On  the  I-a  Brea  y  Farinas  Estate  in  Peru 
and  in  Venezuela  through  the  25%  partiop  *• 
tion  in  the  Mene  Grande  Oil  Company,  the 
results  of  the  exploration  and  drilling  pro- 
gram.s  in  1948  give  encouraging  indications 
of  an  added  commercial  production  poten¬ 
tial  to  your  Company.  In  Colombia,  howj 
ever,  the  situation  has  not  radically  altered 
from  that  outlined  in  the  1947  Annual 
Hepori  and  at  the  Iasi  Shareholders  meeting, 
namely,  that  whilst  oil  in  new  areas  outside 
the  Oe  Mares  Concc.ssion  has  not  yet  been 
found  in  any  commercial  volume  your  Dire^ 
tors  still  consider  that  its  concessions  and 
concession  applications  cover  reasonably 
favourable  prosp^ts  which  remain  to  be 
evaluated  by  drilling. 

OVKKALL  SITUATION 

1*he  overall  situation  of  your  Company  is 
affected,  amongst  other  changing  conditions, 
by  the  following  major  factors  largely  be¬ 
yond  the  control  of  the  Company: 
ta;  The  crude  oil  supply  and  demand  trend# 
and  the  effect  of  this  relationship  os 
competitive  prices; 

(b)  The  volume  of  internal  petroleum  pro¬ 
ducts  required  to  be  supplied  by  your 
( Company  in  relation  to  its  gross  produc¬ 
tion  in  Peru  and  Colombia; 

'“•I  'rheattitudeoflaliorsyndicatesin  Pern, 
Colombia  and  Venezuela  toward  the 
maintenance  of  production  requirement,? 
and  toward  what  may  be  generally 
regarded  a.s  ef^uitahle  wage  rates  and 
working  conditions; 

(d)  The  overall  i)oHtical  and  econooMl 
trends  in  all  three  countries; 

(e)  'Phe  trends  of  legislative  enactments  or 
government  decrees  direetjy  involving 

•  your  Comi>any  and  relating  to  such 
‘matters  as:  .... 

(i)  increases  m  tho  controlled  domes¬ 
tic  price  structures  for  |>elroleurt 
products  in  Peru  and  C’olombia  addi 
tional  to  those  granted  during  1948: 

(ii)  labor  l>enefits  in  all  three  countriei 
additional  to  those  already  eml>odie( 
in  the  allowance.4  and  benefit  plans  o, 
your  Company  and  its  operatini 
associates; 

liii)  corporate  taxation  in  whateve 
form  in  all  three  countries; 

(iv)  the  availability  of  dollar  exchang* 
to  cover  your  Company’s  dollar  re 
<iuircmenta  in  Peru  and  Colombia  for 
—overall  current  o^ierations  having  duA 
regard,  amongst  other  things,  for  th 
contribution  being  made  by  you 
Company  to  the  economies  of  bot* 
countries  in  the  domestic  marketini 
of  petroleum  products; 

—an  e<)uitable  amortization  of  capita 
investment  based  on  the  economic  scr 
vice  life  of  the  acquired  assets,  anc 
— an  CK^ui  t  able  portion  of  earnings  by  waj 
of  dividends  to  Shareholders  who» 
investments  in  both  countries  wer 
made  in  dollar  currency;  and 
(V)  the  granting  in  due  course  of  con 
cession  or  operating  rights  to  expani 
exploration,  drilling  and  productioi 
activities  info  new  areas. 

Whilst  no  forecasts  aro  attempted  at  ihu 
time,  your  Directors,  nevertheless,  are  hop^ 
ful  that  the  foregoing  may  be  resolved  ulti 
mately  to  the  integrated  l)enofit  of  youi 
Company  and  the  nation:il  economics  of  (hf 
res{)ectivc  countries  in  which  your  Compao> 
carriea  on  operations. 

le.  P.  MAIKR, 

President 


